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Rafsanjani

withdraws

call to kill

Westerners

FT to laimcli

Dutch paper

in venture

witltElsevier
Iranian ParEamentarySpeaier
AH Rafsanjani has backtracked
on his"recent suggestion that

,

;

Palestinians should pursue. _

‘

a terrorist campaign against
Westerners, in a move seen

f
. as a withdrawal Page 18

"The FirianciaTT3mfe is

planning to launbb a new'

flnaiicimMiithus5hiBSS-daDy :

UK adamant on EMS
^ Lord Young, UK Trade and .

^ Industry Secrei^/reintorced
*• a growing conviction that Mrs
; v Thatcher Is determined to
*!> resist prsssure to join the
L

i European Monetary System. _*
“* Page 18 . *"v

in ajoratvcnture with Elsev-
ier,the Iftiich-based interna-
tional pubhshers.^Page19

THE DOLLAR eased back
aganistthe D-Mark and other s

currencies InEotigkmTPrafft-
talring pushed it hack to close

Dollar

against the D-Maik^DM per $)

»1.

Tanks meet unrest v

Soviet tanks were deployed
in the capital of the trouWed
province ofNagorno-Karabakh
as the Kremlin faced a resur-
gence of unrest. Page 2 ;

1:91

Nato N-vneotlng
DK and WestGermanforeign
ministers are meeting in a bid
to seek a compromise over
Nato short-range nudear weap-
ons. Page 18 •! .
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H-bomb inqufay ...

Japan has.askedthe tJSfar
full details of a 1965 incident
in which an H-bomb was lost

near Okinawa. Page6

Hungarian changes
Hungarian authorities
launched sweeping changes
aimed at tackling economic
problems. Page i

' '

Bonn refugee tew >'.

West German cabinet approved
alaw restricting.ethhicGec-
man refugees to ceriaixrareas

to ease housing pressure on
some states.

'

Argentine debate
Argwntim* prpgwjpnHalrermfi- -

date EduaidoAngdixc staged ^

,

a TV debate with ah empty . T

"

lectern, left uacafcthy fteroaist
Carlos Menem. Page 8'

at DMlJ9950dbmparedTwilh .

.

DML9155oa Tuesday.hrNew
York, thelbllar.had eased fay

lnnchtoDML89ffframan
opening DM3_90475.rP»ge88 ..•

.VIACOM, US television group,
‘

has fflpirt anH-lriTgt' rhflTlahgrHa

to the proposed rtergef ofTime
and'Warner. Communications,
Page 22

INTERNATIONAL Thomson ;

Organisation, Canadian pub-,
lishinggroup Ssrpoised to
merge with Thomson Newspa-
pers to farm one.o£ the world’s

. largestinfopmafion companies^
Page.**-;,;.;:.' . ...

ItEBSOt, theSpani$h oil con-
gkaperate, ismereasing its

gIbiSflofcrtfotiby lO per cent
to'sieeUteBVylsliare demands
Page ia ;• , ... ,

AHtJStittOPE, the UK-ateHne,

.

dainisLufflwh^jheWest :?

Genhamcajcgy is'iiafitiriy , ..

MEXXCOfS ihflatimxratedu^'. 1-

Egyptian denial
Officials denied that Egyptian
prisons housed political prison-

ers and tortured accused crirni-

.

nals. Pages .

IRANIAI ieadCT Ayatollah
KhOmeiniiiiB giWB'tke
go-aheadforforeignborrQwing
to flnancemajor industrial

projects. Page 18_, - ? . '

.

Peking daily march. .

Pekii^ students marched on .

China’s Communist Party,

mouthpiece, the People’s Dally:

Page 6

Hindi TV chanitel
A group ofUK businessmen
plan to. launch a satellite TV
channel in Hindi aimed at

Asians in Europe.. Page 2 -

Bush turns green
US President George Bush is_

to propose ah international
'

conference on environmental
issues. Page 8 ‘ ;

EPSON, Japanese computer
'

manufacturer, said Far East
• companies might take over

'

Eucopean-cmnpanics. to avoid ...

.

EC tr^ restricticiia^Eage

SAGA PETROLEUM, Norway’s
largestindependent ail com-
pany*posted a increase in net
Income. Page 22 \ . ,

•

AiSlA SECUBITIES Interhar
tionaI, "a Hong Kong property
company, reported profits of

$20m.Pag? 23^. . : v
;^ r \ .

POWERfinancial Corporation,
’ ofCanada. Is redeploying
$463-5m in llSand European ••

expanrimi: Pager22

German arrest
Former chairman .of a West
German firm alleged to have
helped labyaaiake a suspected
chemical weapons plant was
arrested.Page2'

Egyptian ioan-
Moscow is to lend Cairo S220m
m an.bid to"improve ties,with
Egypt Page 7

'

Swedish austerity
Austerity measures were ..

announced in Sweden involv-

ing a compulsory savings

.

scheme. Page 2: .
..* - .

.TIGER OATS^ one ofSouth -

; Africa’s largest food groups,
lifted safos and profits by a 1

third. Pac^28 :
.

BP and Cepsa, Spain’s largest
private oil refiner* are to form
a $5amjoam<^hicalyenture. f

.M*a4fD
; ;

;

• ri.
NIPPONLIFE, Japan's'biggest
insurance group, has taken !

a L3 perpent stakeih Kansal-'
hs-Osake-Pad^ti (K0P),Fin- ..

land’s,luffing coKi«?aercial-

.

bank: Page 21,; V.-."'-"' 7. •

SUNTQRY, Japanese drinks .-

group, is at»]uiringa;stake-in::

ffieBordeaux wine interests

of the French GMF insurance .

group. Page 23 . ;

"

STBETLEY.UK Constructfon
:

FSX under attack
US officials defended a US-Jap-
anese agreement to develop - -

theFSX^hter aireraftfrtaaj

an attack by the Senate For-,

eign Relations Committee. .

materials"group, has purchased
jin All-an.80"per cent stake

beria, a Madrid-based construc-

tiongroup. Page 29 .. v .

AIjITALTA; The Italian state

airline, isto be reoiganised
inabidto stamp ohtiheffi-

dmtey-
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Fiat makes peace with unions after decade of hostility
By John Wyles in Rome

. FIAT, Italy’s largest private

,

company, made its peace yes-
. terday with, the'trade union
movement after a decade of
mntual hostility asa four-hour

- general strike brought sections
of the economy to a halt.

.

Those union leaders not
addressing strike rallies trium-
phantly referred to the Elat
accord as a "turning point” hi
their relations with the- old
'mieiny.-'
" Among other things, the
agreements provide for regular

;
three-monthly plant-level con-
sultations within Elat’s auto-
motive companies; an expan-
sion' of union-management
-jtnrrtr'committees to embrace

new issues such as the envi-

ronment, and company support
for training of factory dele-

gates on such capitalist mat-
ters as reading a balance sheet
and understanding markets.

Last night the company said
it thought the unions’ rfafmg

for the agreement to be a little

“excessive;” but it "acknowl-
edged that the effect was to
strengthen the unions’ legiti-

macy after years in which the
company felt safe to ignore
them. Since it broke the shop
stewards' movement .by win-
ning a crucial 10-week strike in
1980, only about 30 per cent of
its workforce is unionised.
A partial rapprochement was

achieved last summer with the
first company-level pay agree-
ment at Fiat Auto for nine
years.

However, relations then
turned very sour at the begin-
ning of the year amid allega-

tions that the company was
systematically encouraging
workers at its Alfa Romeo sub-

sidiary to tear up their union
cards.

The new agreement is the
direct result of the manage-
ment-union discussions which
Mr Rmo Formica, the Minister
of Labour, requested in the
midst of that dispute. “We
have always said that we want
a constructive dialogue with

the unions and this agreement
should help us to have one.”
said a Fiat spokesman last

night.

The agreement is a useful
corrective to Fiat’s image,
which took a severe battering
earlier in the year. It offers the
prospect of an improvement in

communications at plant level

which Flat itself has come to
feel is required.

It will offer the unions an
opportunity to discuss prob-
lems arising from management
decisions, but not to negotiate.
Elat is adamant that all collec-

tive bargaining must be ban-
died between top management
and national union leaders.

These were making predict-

able claims last night about
the success of Italy's fourth
general strike of the 1980s.

Called by the three main union
confederations to protest at the
Government's imposition of
new charges for a generally
unsatisfactory health service,

the strike disrupted output at
many of Italy’s largest facto-

ries, halted transport services
and paralysed public adminis-
tration in many parts of the
country.
According to the unions.

150.000 people flocked to a rally

in Florence. 100,000 in Milan,
20.000 in Turin, <15,000 in Bolo-
gna and 20,000 in Rome.

US enlists Latin American aid
to remove Noriega from office
BV.lionel.BartM»r.in Washington and Tim Coone in Panama City

THE US arid the fearling Latin
American states are: preparing
a co-ordinated diplomatic effort

in ah effort to persuade Gen-
eral Manuel Antonio Noriega
ofPanama to step aside as mil-

itary leader.

. .The .moves came amid
renewed violence in Panama
City yesterday in which police
mnrig bixdshot and tear gas
broke up an opposition demon-
stration. Mr Gufllermo Endara,
the opposition presidential can-
didate, was taken to

.
hospital

.

with, a
.
head

,
wound, though

friends said he was not seri-

ously hurt.
- in the wake of last Sunday’s
jigged elections in Panama, the
Latin: Americans. have urged
the Administration not to
resort to military force but to

bn2d a consensus In the region
to isolate the Noriega regime;
One plan under review is fin:

foreign ministers of the Group
of Fight, which links the prin-

cipal Latin American states, to

fly to Panama this week to con-
front Gen Noriega and to try to

produce a deal for his removal
from power. The Group of
Eight consists of Mexico, Vene-
zuela, Uruguay, Brazil, Argen-
tina, Colombia, and Peru. Pan-
ama, the eighth member, hq«
been suspended and may be
expelled.

. One suggestion in the Latin
diplomatic community is for

theUS to offer to drop drug
I i-^fTirtVing lnihrfTHpntw against
Gen Noriega in return for his
"agreement to leave Panam a.

Last year, Spain was prepared
to accept Gen Noriega and is

still willing, a senior Latin
American diplomat has said.

As part of the pressure on
the General, the Group of
Eight may officially recognise
the victory ofADOC, the oppo-
sition alliance, over Colina, the
pro^govemment grouping, a
Latin American diplomat said.

Sixty hours after polling sta-

tions dosed, the Government
had still to publish a final
result. Official figures based on
returns from the interior of the
country give Mr Carlos Duque,
the pro-government candidate,

66 per cent against only 32 per
cent for Mr Guillermo Endara,
ADOC’s candidate.
No official results have yet

been published for the capital,

where there have been wide-
spread reports of voting
returns being destroyed or
altered.

But independent surveys of

polling returns, including one
done by the Roman Catholic
church, indicate a landslide
victory to Mr Guillermo
Endara, with some 75 per cent
of the vote.

The US is waiting for Pan-
ama formally to declare the
election results before announ-
cing concrete steps, although
on Tuesday night Mr Bush

called on Gen Noriega to

accept the opposition's victory.

Options under consideration
include strengthening the
10,000 US troops in Panama
who form the Southern Com-
mand, fresh economic sanc-
tions, and a withdrawal of US
dependents and diplomats.

The Panama crisis repre-

sents Mr Bush’s first big for-

eign policy challenge. In con-

trast to the Reagan
Administration, which tried

unsuccessfully to remove Gen
Noriega last year, Mr Bush
appears anxious to win the
support of Latin American
states by rallying them under
the banner of democracy.
From the Latin American

side, the diplomatic offensive is

being led by Peru and Vene-
zuela. The Venezuelan Govem-
Continned on Page 18
US tries to divide Panama
army. Page 3; Editorial com-
ment, Page 16

Baker assurance on US-Soviet ties
ByBruce Clark in Moscow

MB JAMES BAKER; the US
Secretary of State, yesterday
reassured Mr Ednanl Shevard-
nadze, his Soviet .counterpart,

.

of Washington’s willingness in

principle: to resume the rapid
improvement in:Soviet-US ties,

that took place under .Presi-

dent Ronald Reagan.
. An announcement by Mr
Gennady Gerasimov," the
Soviet Foreign Ministry
spokesman, that strategic arms
talks would probably resume
on June 12 or 19, set the seal

on a day of talks in which the
overall time was described by a
US official as “very good.”

Mr Gerasimov made clear
that the talks had boosted
Moscow’s hopes that the hiatus
in Soviet-US relations
requested by the Bush Admin-
istration was coming toan end.

“I hope the pause is now
drawing to a close. The talks

began in a promising and con-
structive spirit, and we hope
that they will yield good
results," he said.

Yesterday's meeting, at the
request of the US side, focused
strongly on regional conflicts.

Officials of both countries said

their positions had moved
much closer over Central

America, and they saw
.
room

for cooperation over the Mid-
dle East
But Mr Baker reassured the

Soviet side that "any broaden-
ing of the US-Soviet agenda
would not be at the expense of
arms control, a top priority for

Moscow.
Officials close to President

Mikhail Gorbachev, whom Mr
Baker meets today, had made
plain Soviet impatience over
US “dithering” on arms control

and other issues, which had
led to a six-month break in the
strategic arms talks.

Although Mr Shevardnadze

was quoted by some reporters

as saying, as the talks began,
that the issue of short-range

weapons was likely to come
up, there was no indication
that it was in fact discussed
yesterday.

- Any stress by the Soviet side
on short-range nuclear arras
would be seen by the US as
highly provocative and fuel

suspicions that Mr Shevard-
nadze, who visits Bonn in a
few days’ time, was trying to

exploit Nato’s divisions over
the issue.

Continued on Page 18
Compromise sought. Page 18

Taiwanese
may use
reserves to

back Brady
By Peter Riddell, US
Editor, in Washington

TAIWAN may use some of its

large foreign exchange
reserves to support the US-in-
spired strategy to reduce the
borrowings of the most heavily
indebted Third World coun-
tries.

Mr David Mulford, US Trea-
sury Under-Secretary for Inter-

national Affairs, told a Senate
committee in Washington yes-

terday that there had been
“some discussions with
Taiwan, indicating to them
that we think this represents
an opportunity for them.
They’ve indicated in a very
general way some interest in

this.”

He argued that Taiwan, with
about $S0bn in foreign
exchange reserves, had a role

to play in correcting world eco-
nomic imbalances. There have
been lengthy discussions
between the US and Taiwan
over the impact of its large
trade surpluses and alleged
manipulation of its currency.
A US Treasury report two

weeks ago welcomed changes
in Taiwan's exchange rate sys-

tem but said that so far the
appreciation of its currency
had been insufficient. Any Tai-
wanese support for the debt
reduction plan would be seen
in Washington as a contribu-
tion to easing previous ten-
sions.

In his testimony yesterday,
Mr Mulford sought to put fresh
impetus behind the debt reduc-

tion plan launched two months
ago by Mr Nicholas Brady, US
Treasury Secretary, in the face

of recent criticisms and the
absence of progress in key
negotiations over Mexico's
large debts.

Continued on Page 18

Art market
jumps for

joy, and
Picasso,

and plenty
of others
By Antony Thomcrott
in London

THE art market took another
of its now regular upward
leaps at Sotheby's in New
York on Tuesday night when
in less than two hours some 60
top quality Impressionist and
modern paintings and sculp-
tures sold for a record
8204.82m, almost doubling the
previous return from an auc-
tion.

Sensation followed sensation
with numbing predictability.

The highlight was the $47.85m
paid for Picasso’s 1901 self

portrait “Yo Picasso” which
shows him sitting in front of
an easel boldly staring out at
the world. It immediately
marie his name and in 1912
was bought by the poet Hugo
von Hofmannsthal with the
money he made from writing
the libretto to the opera Der
Rosenkavalier.
Sotheby's had put a 820m

top estimate on the picture,
which sold for S5.8m in 1981;

eventnally it was knocked
down as the most second most
expensive work of art sold at

auction, exceeded only by Van
Gogh’s “Irises” bought by
Alan Bond for S5&£m in 1987.

As well as the record price
paid for Picasso, two more
modern masters set new highs
- Gauguin and Cezanne. The
Ganguin, “Mata Mua,” dates
from his first trip to Tahiti in

1892 and shows two young
girls in the foreground while
older women dance round a
stone figure behind. It sold for

824.2m, within its estimate.

Good Gauguins rarely
appear on the market. It was
one of eight paintings sent for

sale by Mr Jaime Ortiz Patino
of the Bolivian tin family. He
had bought it at Sotheby’s in

1984 for 88.85m, sharing the
cost with his friend, Baron
Thyssen. The buyer yesterday
was Baron Thyssen who, as
part vendor, will not have to
pay the full fee. leaving a nice
problem over charges.
Altogether Mr Patino will be

S67.8m richer (before Sothe-
by’s deductions) through sell-

ing the paintings, rather mak-
ing nonsense of his reason for
the dispersal - that he could
no longer afford to bay top
notch Impressionist art. His
Cezanne, a classic still Life,

“Pichet et fruits sur une table”
went for £6.5m.
In all, 44 works topped the

$lm, illustrating Sotheby's
success in promoting art as a
good investment

Avon receives hostile $2.1bn

takeover bid from Amway
By Karon Zagor in New York

AVON PRODUCTS, the world’s
fajff

gmrt: maker qf'.cosmetics and
toiletries made, famous by Sts

door-to-door saleswomen, has
received a takeover, bid of 839 a
share, worth about $2Jbn from
Amway Corporation, a pri-

vately held distributor of
domestic products:

.

It was not Humediately clear
from either company what role

Mr Irwin "Jacobs, a Minneapol-
is-based investor, had played in

:

the bid. •

It.was assumed that, he was
involved, in the .offer because
Mr Jacobs -had ^ariier -joined
forces with Amway. -.to form a

.

partnership which,bought 10,3 -

per cent, of Avon’s common
stock. In an . SEC filing, Mr
Jacobs was. described as the
managing partner.:

IrLa letter.to the Avon,board,

.

Amway said it would have suf-

ficient financing.to complete
the offer. The company added
that it would have ^bank loans
in pimw by fhe rtmfl a defini-

tive agreement warreached.

Shares in Avon" rose above
the offer pricem high volume

trading. The stock closed yes-

terday at $39 Vc, up 83%. on the
New York Stock Exchange. It

was the most active issue on
Wall Street
Most analysts seemed to feel

that the Amway offer was fair.

They said that Avon was a nat-

ural target for Amway. Both

.

companies rely on part-time
sales agents and highly moti-
vated franchisees.
So far Avon’s defensive tac-

tics have been limited to legal

action. On Monday the com-
pany filed a suit against the
Jacobs-Amway partnership in
the New York State court
alleging a violation of the dis-

closure requirements of the
federal securities laws.

Avon has asked the court to
prevent Jacobs-Amway from
acquiring, additional shares in

Avon.
The suit claims that Jacobs

and Amway have failed to dis-

close the risk involved in the
acquisition at Avon and that
they have unlawfully con-
cealed their purposes and
intentions in acquiring Avon

stock.
According the the suit,

Amway has legal problems
which include “a prosecution
for defrauding the Canadian
government that resulted from
what the Ontario Supreme
Court called a ‘web of decep-
tion' through which Amway
evaded payment of tens of mil-
lions or dollars in customs
duties."
Amway was recently sued

for violating a Federal Trade
Comission order to cease and
desist from misrepresentations
in recruiting new distributors
and paid a $100,000 fine.

Avon desdbes Mr Jacobs in
the suit as “a well known
raider who has not completed
an acquisition for many years
or any acquimton for signifi-

cantly more than 8500m.”
The description of Amway is

no more flattering.

The Michigan-based com-
pany is referred to as “a con-
troversial purveyor of a pyra-
midal direct marketing scheme
that has never made a major
acquisition.”
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No other airline has a larger

European network than

AirFrance. With 102 destinations,

we're Europe's No,/ airline
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EUROPEAN NEWS

Brussels defers
decision on Japan
car import quotas
By William Dawkins in Brussels

DIVISIONS IN the European
Commission have forced it to

defer until June 7 a long-
awaited decision on whether to

make it official policy to
demand the end of national
quotas on Japanese car
imports.

It was to have debated the
plan, the main point in a wide-
ranging policy paper for the
car industry, at its weekly
meeting yesterday, but senior
officials pulled the plan off the
agenda to give more time to
iron out differences.

Industry officials in Brussels
are pessimistic about the
chances of a quick agreement.
The paper is based on con-

troversial proposals unveiled
by Mr Martin Bangemann, the
Internal Market and Industry
Commissioner, to a meeting of
Community Industry Ministers

in Spain last month.
It calls for national import

quotas to be phased out
between 1990 and the end of

1992 and recommends that cars

should not be subject to spe-

cific rules on local content.

Bilateral import curbs of
varying degrees of legality are

operated by France, Italy.

Britain, Spain and Portugal.
They represent two-thirds of

EC car purchases and 60 per
cent of Community car produc-
tion.

Mr Bangemann's paper calls

for adoption of a full set of

mandatory Community techni-

cal standards to allow cars for

the first time to obtain a single

type-approval for all 12 EC
countries.

The document represents a
marked change from the previ-

ous Commission's willingness
to concede that the car indus-
try deserved special protection
in the run-up to the 1992 single

market.

Sir Leon Brittan. the Compe-
tition Commissioner, Mr Frans
Andriessen, in charge of Exter-

nal Affairs, and the Brussels
executive's senior industry
advisers all support Mr Bange-
mann's line.

But French and Italian Com-
mission members are urging
that a more cautious form of

liberalisation, in line with the
views of their own countries*

car producers, should be
adopted.

The heart of the debate is

over the protectionists' wish to

replace national quotas with a
temporary EC-wide import
restraint accord. Mr Bange-
mann and his liberal col-

leagues argue that a Commu-
nity car import quota is

unnecessary and could contra-
vene the General Agreement
on Tariffs and Trade.

The German Commissioner
is prepared to compromise
with some form of temporary
monitoring of the flow of Japa-
nese imports into the five

countries now protected by
quotas. But he is not prepared
to apply any restrictions to the
other seven national markets
that are now open.

Lufthansa ticket move is

unfair, alleges UK airline
By William Dawkins in Brussels

AIR EUROPE, the British
airline owned by International

Leisure Group, has alleged to

the European Commission that

Lufthansa, the West German
carrier, is unfairly refusing to

accept its tickets.

The Brussels authorities
have the power to fine Luf-
thansa and to force it to recog-

nise the British company’s
tickets if they find that Air
Europe's claims are justified.

They are expected to take sev-

eral months to decide.

This is the first time that-

any small carrier has called on
the Commission's help since an
important ruling by the Euro-
pean Court of Justice last'

mouth, technically outlawing
nearly all price fixing accords

in the air transport industry.

Air Europe alleges that Luf-

thansa cancelled a so-called

interline agreement, under
which its passengers could

exchange tickets for an equiva-

lent journey on Lufthansa.

The British company accuses
Lufthansa of acting out of
pique, because its own fares

were significantly lower than
those charged by the West Ger-
man airline on competing
routes. They include the route
between Air Europe's base in
Gatwick. and Munich.

Lufthansa's move has
restricted Air Europe's ability

to sell tickets for trips through
several destinations that need
to make use of a number of

airlines. K means such tickets

can no longer include any Luf-
thansa flights.

While the court judgment
had no direct hearing on inter-

lining accords, big national
carriers fear that unbridled
price competition could make
it harder for them to strike
such agreements.

Former Imhausen head
arrested in W Germany
By Haig Simonian in Frankfurt

.THE FORMER chief executive
of Imhansen-Chemie. the West
German company implicated
as a leading supplier to the
chemicals weapons plant alleg-

edly under construction at
Rabta in Libya, was arrested in
Bochum yesterday.
The arrest of Mr Jurgen Hip-

penstiel-Imhausen, by mem-
bers of the Federal Criminal
Office was accompanied by
searches of Imhausen's head-
quarters at Lahr in south Ger-
many and at a subsidary,
Gesellschaft fur Automation.
Mr Hippenstiel-Imhausen,

who resigned from the com-
pany at the end of March, has
been under investigation since
mid-January for breaking West
German export laws in connec-
tion with the Rabta plant Ear-
lier this year, large numbers of

West German police and crimi-

nal investigation officials
raided Imhausen-Chemie’s
headquarters and the offices of
subsidiary companies, where
they confiscated documents.
According to Mr Holger Pre-

isendanz, head of the state
prosecutor's office in Man-
nheim, Mr Hippenstiehi-Imhau -

sen is under suspicion of

playing a “middleman's" role

in the construction of the
Rabta plant Further reports
suggest that other leading
members of the company are
also being investigated.
Yesterday's raid at Lahr

involved some 20-25 officials

from the Federal Criminal
Office who looked through fur-

ther documents. According to

reports, the charges against
Imhausen-Cbemie now include
possible tax evasion as well as
Infringements of export rules.

However, the main suspicion
falls on Imhausen-Chemie's
role in coordinating the Rabta
project, for which it is claimed
to have delivered essential
parts and plans.
Mr Hippenstiel-Imhausen’s

arrest is likely to be seen as a
welcome sign by the US Gov-
ernment of a toughening in
West German attitudes to the
Rabta affair following the
sharp differences between
Bonn and Washington at the
beginning of the year. Com-
mentators in the US accused
the West Germans of failing to
act sufficiently swiftly in pur-
suing the evidence over the
Libyan chemcials plant

Sweden squeezes credit in bid to cool down economy
By Robert Taylor tn Stockholm

AUSTERITY measures were
announced in Sweden yester-

day involving a temporary
compulsory savings scheme
and a credit squeeze designed
to cool down the overheated
economy. But this amounts to
a serious defeat for Mr Kjell-O-
lof Feldt, the Finance Minister,
who has been forced to drop all

his proposals announced three
weeks ago in a mini-budget to

raise indirect taxes and
employers' Insurance contribu-
tions.

Some observers believe it

has raised a serious question
mark over his future and

brought into doubt the govern-
ment’s entire economic strat-

egy. There are particular wor-
ries now that Mr Feldt will be
unable to carry through his
radical tax reform proposals
announced last autumn,
designed to shift the tax bur-
den in Sweden away from indi-

viduals and increasingly onto
services and capital.

The compulsory savings
scheme to last for the next six-

teen months to the end of 1990
covers all Swedes as well as
companies and public authori-
ties. It will mean that they will

have to pay 4 per cent of their

taxes from this September into
a blocked savings account The
government believes this will
take an estimated SKrl7bn
(£L59bn) oat of the economy
and help dampen down
demand. The plan is designed
to hit the better off more than
those on average or below
average earnings. It means, for
example, that someone earning
SKrlO.OOO a month (about £950)
will have to pay around SKrl40
in savings, while a person
earning SKr20.000 will pay
SKr400 in savings.
The money raised as savings

this year will be repaid in April

1992 and the money raised next ' portion of 40 §e|’Jc
®“*

year will be repaid in April purchases and SO per^^nt^ior

1993. The interest paid on the
savings will be 6 per cent over
the period that the scheme
exists to the end of 1990 and
thereafter the interest will be
the same as the discount rate.

It will not be taxed.
At the same time the Minis-

try of Finance announced a
package of measures to make it

more difficult for people to use
credit. From 1 June, down pay-
ments on a purchase will have
to amount to per cent of the

total cost of the goods bought,
compared with a present pro-

'

cars. It also means that bor-

rowers will be forced to pay. at

least 60 per cent of the amount

owing on their credit cards at

the aid of each month. .

The government would also

like to see a much tighter con-

trol by the banks and finance

companies in the provision of

credit to their customers,, sug-

gesting that the present bor-

rowing by households, has

tamed into a ‘social problem.

It proposes the establishment

of a debt restructuring insti-

tute, under which hanlcs and

fiwATirg companies would take

responsibility for the problems

of household debt.
.

However, leading analysts m
Stockholm, were, doubtful yes-

terday .whether the .package

would do much to cool down
the economy. PK Banken's
chief economist, Mr Nils Lund-

gren, thought that the compul-
sory savings would take only

SKr3.4bn out of the economy.
Others agreed with him. “What
is proposed will not do much to

remedy the country's prob-

lems. It is much too little. The
economy .will stay overheated-"

one observer.
- - -

Mitsotakis
rules out
Pasok link
By Andriana ierodlaconou
in Athens

THE LEADER of Greece's
Conservative apposition, Mr
Constantine Mitsotakis, has
ruled out the possibility of a
coalition between his New
Democracy party and elements
of the ruling Panhellenic
Socialist movement (Pasok)
after next month's general
election.

An April nationwide poll
appearing in the Greek press
last week showed the Conser-
vatives to be leading with 39
per cent of the vote, Pasok to

be running a poor second with
29 per cent, and 15 per cent of

voters undecided.
Both the proportion of unde-

cided voters and the system
under which the election on
June 18 is to be carried out
leave some doubt as to
whether the Conservatives
will achieve a solid majority of

seats in Greece’s Parliament.
Securing an absolute major-

ity depends not only on the
percentage of votes won by the
first party but also on the
magnitude of the lead against
the second party. The perfor-

mance of the Communist coali-

tion, which is running third in
the polls with 14 per cent, will

thus be crucial.

These considerations had led

to speculation that New
Democracy might seek to pull

together a workable majority
of seats by forminga post-elec-

tion coalition with moderate
elements in Pasok.
Bat in an interview with

German radio this week, Mr
Mitsotakis reportedly ruled
out this option. He was
reported as saying that if bal-

loting failed to yield a
dear-cot result, New Democ-
racy would call for a new elec-

tion.

The Pasok Government's
popularity has been eroded in

the past nine months, mainly
as a result of the financial
scandal involving the former
banker and press baron Hr
George Koskotas which has
implicated a number of Social-

ist officials.

Other contributing factors
have been the the ill health of
Mr Andreas Papandreou, the
70-year-old Prime Minister,
and his much-publicised
extra-marital affair with a
younger woman.

Changes backed
in Hungary
By Judy Dempsey in

Vienna

THE HUNGARIAN Parliament
yesterday approved sweeping
changes in the Government
intended to tackle the coun-
try's serious economic prob-
lems.
The changes touch key sec-

tors of the economy. Six minis-
ters, four of whom held posts
in Finance, Industry, Planning
and Agriculture, were replaced
in what is seen as a serious
attempt to introduce a more
coherent package of economic
reforms.
In addition, Mr Peter Var-

konyi, the Foreign Minister,
who helped edge Hungary
closer to the West and who
opened up relations with
South Korea and Israel, has
been replaced by Mr Gyula
Horn.

Norwegian films find path to recognition
Karen Fossli in Oslo looks behind the scenes of an industry constrained by costs

NORWAY’S film industry,
such as it is, is frustrated by
the limitations posed by a
domestic population of just
42m and government subsidies
on which it has become hooked
to survive.

It made zts first significant
international breakthough
with the 1987 release of the
film Pathfinder ( Veiviseren in
Norwegian), which was nomi-
nated the following year for an
Oscar by the American Film
Academy for best foreign film.

This success, however, by no
means presaged a trend.
Before it was released

domestically, Pathfinder was
sold internationally to the Lon-
don-based Carolco distribution

company which has sold films

all over the world.
Pathfinder’s sound produc-

tion was engineered by
Britain's Pinewood Studios,
but almost everything else

about the film is totally ethnic;

so much so, that it relied

heavily on a cast of Norwegian
Lapps, the country's indige-

nous Indians, and was the first

Norwegian feature fihn to be
shot in the Lapp language.
Norway's film industry is

overseen by the Ministry of

Cultural and Scientific Affairs

which administers annnal gov-
ernment subsidies of about
NKi50m ($72m). The money is

split between Norsk film, the

state-owned film maker estab-

lished in 1932, which gets
about NKr20m, with the
remainder to be fought over
between the 12 largest produc-
tion companies and myriad
smaller ones.

The subsidy system was cre-

ated to enable films to be pro-

duced in the Norwegian lan-

guage as a form of, cultural
expression inspired by Narwet
gian life, reality and myths.
According to Ms. Kirsten
Bryhni, a senior executive and
producer with the Norwegian
Film Institute, the Norwegian
film industry serves largely as

a monument to the moral con-
science of Norway's politicians.

Cinema in Norway has a
stormy history, because of this

moral conscience. The industry
dates back to 1907 when the
first feature film. The Perils of
a Fisherman, was released by
Hugo Hermansen. His death in
1908 left Norway with just one
other film-maker, Peter Lykke-
Seest, who concluded, after his.
sixth and final film, that “too
much risk is involved in Nor-
wegian film production to
merit the interest of serious
private or corporate investors.”
That was in 1919, but it is an
accurate description of the
industry's current state of
affairs.

After some limited success,

Norwegian film-making did not
really resume nntil after World
War One. when it staged a
fairly strong recovery.

By 1947, the Government
support system for Norwegian
films was established. How-
ever, film-making suffered in
the 1960s when attendances fell

after the advent of television..

Though Norwegian film-
making today is by no means
prolific it has become techni-

cally competent The average
cost of a Norwegian film pro-
duction is between NKrllm
and NKrl2m, or about one-
tenth of what it costs to pro-

duce a film in the US.
With a Government subsidy

budget of just NKr50m, only
about four or five films - or up
to 10 in a good year - are pro-
duced annually. This, accord-
ing to Mr Harald Ohrvik, a fihn
producer who recently left

Norsk Film to become an inde-

pendent contractor, is far too

few and this limits the dyna-
mism of the movement.

. ....

Operational costs Iff Norway^aitff-x&ts
are high, - though- Norwegian - film-make
filmmakers are not burdened
with “star fees” or “star direc-

tor fees," like in the US. Mr
Ohrvik confessed that in Nor-
way “you don't get rich by

Stills firom Pathfinder

making films” though what is

hoped for is a good showing at
international film festivals.

This is promoted under an
umbrella which markets
“Scandinavian” films- To qual-

ify for-government subsidies
equivalent to 55 per cent of the
gross box-office receipts, each
Norwegian film must have , a
duration of at least 75 minutes
and must be produced in the-

Norwegian language, with Nor-
wegian capital and with a “pre-

ponderance” of Norwegian
technical personneL
At the outset, these restric-

tions limit the scope of the
audience which Norwegian
film-makers could hope to
attract, thereby limiting prof-

its. So even if Norwegian film-

makers. focus on popular
themes, such as spy intrigues,

the possibility of achieving

cess but which failed to win
any international acclaim.
Released in 1986, it ranks third

in gross domestic ticket sales

- xt gleaned NKrl4:lm
- though internationally it

was simply rated as a “E-fOm”
shot in Norwegian with no star

attractions. - .

.However, it marked the start

of a trend in Norwegian spy
films, a recent release, Kara-
chi, produced by Mr Ohrvik,
was. recently. . favourably
reviewed in Variety, tbe film-

maker's bible.
’

Plaaklypa Grand Prix is

Norway's biggest box office
.

seller. A children’s puppet film,

it was produced some 12 years
ago - tnough them have been-
continuous re-releases - and
has earned some- NKr40m.-

Pathfinder, the second high-

est gross domestic ticket seller

at NKrl7m. is a ample story

about a young Lapp boy taken
prisoner by the northern Rus-
sian Tsjnde - tribe, a. fearful

group of nomadic “baddies,"
who force him to bear witness
to the bhilal slaughter of Ms.
family then lead them to their,

next conquest The film is fil-

led with suspense and has the
added treat of Norway’s
breathtaking fiord and moun-
tain scenery. The fact that it is

filmed in the -Lapp language
adds to its exotic appeal

Pathfinder, however, did not
win the Oscar for which it was
nominated, the honour going
to the Danish film Babette’s

Feast. Pathfinder was produced
for the Norwegian film com-
pany FQmkameratenne by Mr

for this, but had we tried to

add more depth, it simply

would not have worked," he

says- . , _ f

The film had a budget of

S3m r
which is cheap by Ameri-

can standards but expansive

by Norwegian standards, and

received NKr9m in Govern-

ment subsidies. One of Mr
Jacobsen's Norwegian adver-

saries. Mr Ohrvik, describes

Pathfinder as being a cowboy

and Indian affair with good

guys and bad guys, which
could have been filmed any-

where. In his opinion this is

precisely the key to the film's

success — that it has a story

line which fits any cultural bill

therefore making it easy for

any nationality to relate.

-Though the Danish and
Swedish film industries have
enjoyed more success than
their Norwegian cousin. Swe-

den’s is almost solely attri-

buted to one man, Ingmar
Bergman, while Danish success

is newly-found. The Norwegian
film industry, has remained
domestically land-locked by
the structure of the Govern-
ment support system which, on
the 4ace of it, appears quite

generous, though it is spread

thinly.

Currently there is fierce

debate - over the subsidy
scheme and the efficiency of its

administration. There is a split

over those who favour it - Mr
Jacobsen does - and those,
like Ms Bryhni, who would pre-

fer direct payment schemes.
“There is little money avail-

able to us through limited sub-
sidies on which we have comeJohn .Jacobsen, & modest,

soft-spoken, yet biting cynic _to depend. Our production
who has developed a keen costs are high which means
insight into making aprofitia- there are limits to what private

international success is limited ble business out of Norwegian investors are willing to con-
•”** ffieV \ fribote, becanre if ycrti;Have a

’f. iaaovalicn and '
- - “Baoettes .Feast won (the

- - - -

creativity to produce- & fito ' -Oscar) fte^0se if;araS the best
with universal appeaL film. “ Mr Jacobsen believes.
.This was not the case with The key to PaGifinder’s suc-

Orion’s Belt, an action spy fihn cess, admitS Mr Jacobsen, is its

which achieved domestic sue- . simplicity. “We were criticised

high degree of private invest-
..mentm a. project jfau ha.Veto
be damn sure investment is

going to be recouped, some-
thing which we can’t always
guarantee,” admits Mr Ohrvik.

Fighting erupts in Nagorno-Karabakh
By Bruce Clark in Moscow

STRIKES AND intereommunal
fighting have broken out again
in the Soviet transcancasian
enclave of Nagorno-Karabakh,
despite the imposition there in

January of direct rule from
Moscow. w -

The official Tass news
agency said the deployment of
police and Interior Ministry
troops had been stepped up,
and a journalist in Stepanak-
ert. the region’s capital, told

the Reuters news agency the
city was “full of troops and
tanks.”

The status of Nagorno-Kara-
bakh, which lies within the
Republic of Azerbaijan but is

mainly populated by ethnic
Armenians, was the principal
bone of contention in the Azer-
i-Armenian fighting which led >

to at least 91 deaths last
year.

In the most serious redmt
incident three civilians and
four soldiers were injured
when intereommunal fighting
erupted just outside Stepanak-
ert on Friday. It is believed to
have been the worst outbreak

of violence region since Janu-
ary when it was piaoetLunder
the control of a special Krem-
lin commission.
. Tass said that industry,,can- .

struction, transport and public
institution* -in tbe^ijegipa had ..

been lilt "by an Armenian
inspired strike which many
local people wanted to see con-
tinued indefinitelyi-

Nagorno-Karabakh was para-
lysed by strikes for most of last
year as 'a movement for a
reunification with Armenia
gathered and force inboth Ste-

thepanakert and Yerevan,
Armenian capital. .*

• The 14 member Karabakh
committee, which co-ordinated
the Nationalist movement in.
Yerevan, were all detained last
December, AtJeast 70,000.peo-
ple demonstrated in Yerevan'
earlier this month to demand
their release. ..

The.latest clashes in Nagor-
no-Karabakh come less than a
month after 20 people died in
Tbilisi, another Transcauca-
sian trouble spot, on Georgia’s
Black Sea coast.

Plan to launch Hindi satellite TV channel
By Raymond Snoddy

A GROUP of British
businessmen is planning to
launch a satellite television
channel in Hindi aimed at the
more than lm homes across
Western Europe of people of
Asian origin.

The man behind Hindisat
TV, the company formed to
launch the channel, is Mr Has-
mukh Pravinchandra Patel, an
engineer, who has been
involved in providing satellite

links for international cricket
matches.

Mr Patel and his- business
partners believe they can raise
the £1.5m needed to launch the .

service on the Intelsat satellite

this autumn. The channel,
Akashwani, would provide s
wide range of programmes .

from news and soap operas to
concerts and films.

The company estimates
there are approximately 750,000
Asian households in the UK
and a further 250X100 in Conti-
nental Europe. “Hindi is under-
stood by almost an Asians in

the West irrespective -of their
country of origin,” Mr Patel
says:
He is already distributing

brochures about the planned
subscription service and says
the response has been good.

Satellites are particularly
appropriate for reaching scat-
tered communities and ethnic
minorities would have a strong
incentive to pay extra for tele-
vision channel*; tailored specif-
ically fra: them. An Asian film
channel, Indra Dhnush,

already exists in Britain but it
is delivered on video cassettes
to cable television networks in
areas such as . the London bor-
ough of Ealing where there isa
large Asian community.

. ,

More than three-quarters of
Asian households already own
video recorders and most
spend an average of £4 a week,
hiring videos. “A direct chan-
nel would be cheaper and pro-
vide more variety thair the
existing entertainment
source,” claims Mr PateL

France’s penal Code Napoleon meets its Waterloo at lastW HILE THE rival
vested interests in
Britain tussle over

reform of the legal professions,
the French are setting about
an equally Herculean task: the
complete re-writing of the
penal code, the so-called Code
Napoleon.
The Senate this week started

debating the first folio of the
new code, which lays down the
general principles of the penal
regime. The next three folios,

covering crimes against the
person, against property, and
against the state, will follow in
measured order. The complete
project will probably run to 12
folios, and is unlikely to be
complete before the European
Single Market in 1992.

In terms of scale, this is a
project which stands compari-

son with President Francois
Mitterrand's massive architec-

tural undertakings: the contro-

versial glass pyramids in the

Cour Napoleon of the Louvre,

the vast rectangular Arche de
la Defense which will be inau-
gurated at the seven-nation
Economic Summit in July, or
his plan to build the biggest
library in the world (La Tres
Grande Bfoliotheque).
The new law will be the first

comprehensive revision of the
Code Napoleon, since the origi-

nal was drafted in 1810. There
may be a moral here: some
Anglo-Saxons lament the
untidy confusion of British
statute and common law.
which they compare unfavour-
ably with what they imagine to
be the Cartesian coherence of
French codification. The draw-
back of coherence is that It is

resistant to change: 180 years
later, what was once coherent
has become, in the words of
the Justice Ministry, •'archaic,

ill-adapted, contradictory and
incomplete”.
Various piecemeal reforms

were introduced during the
19th century: in 1832, the July

Ian Davidson reports from Paris on reform ofa
legal system which has proved highly resistant to
change since it was first drafted in 3810

Monarchy reduced the severity
of punishments, and abolished
branding and other forms of
judicial torture: the new consti-
tution of 1848 abolished the
death penalty for political
offences. After the First World
War. however, it was clear that
much more was needed, and a
completely revised code was
put before Parliament in 1934;

but it had not been adopted by
the time France fell in 1940,

and it fell by the wayside.
The latest attempt to revise

the code has a long history,

going back 15 years, to the
revision committee set up
under President Giscard d’Es-

faing in 1974. But penal reform

did not really get under way
until the Socialists came to
power with the election of
President Mitterrand in 1981.
and the appointment of Mr
Robert Badinter as Justice
Minister.
One of the first acts of the

new Socialist Government in
1981 was the abolition of.the.
death penalty, followed shortly
by the abolition of the. special
Court of State Security and the
repeal of some of the punitive
legislation passed by the previ-

ous Conservative Government.
A first draft of the. revised

penal code was tabled in early
19S6. But when the Gaullists
returned to power later that

the draft legislation and
the revision committee were
put to sleep. Only now, with
the reselection of President Mit-
terrand and the return of a
Socialist Government, has the
revision of the Code NapoUkm
once again become a live prop-
osition. The guiding ethical
principle of the new draft is to
underscore the value placed by
society on the importance of
the individuaL On the one
hand it marks a shift of prior-
ity towards the protection of
the person, compared with the
protection of property; on the
other, it sets oat to make the
punishment fit, not the crime,
but the

the
offender.

One general trend in
code is to shift away from

. .prison sentencing policies,

existing code sets minimum
-and maximum sentences- for-

specific offences, but the
revised code only sets maxi-
mum prison terms, and it

extends the range (rf non-custo-

dial punishments, such as com-
munity service. Moreover, as.a
discouragement to short prison
sentences, it requires judges to
give- reasons -for any sentence
of Less than four months.
One ' change of potential

interest to Paris drivers,, most
of whom seem to regard a red
light as an injunction to accel-
erate, is the de-criminalisafion
of traffic offences. At present a

.
traffic contravention can. carry
a penalty of a month. In. prison.
That danger wiffbe-removed in
the new code; according to the

. definition of the Justice Minis-
. , try. a crime is an atteck ah the
values of society.-rwhereas- 'a .

• contravention isonIy-a'*shnpIe
lack of discipline in qbaaktEs?.
" The new code i does -contain
more radical mnovations, haw-
ever.

.
hi a provfcSdri. aimed at

organised crime, the instigator
. . of a

2m c?de, whose scope
wifi be broadened to coverpe^
swines morales, in eon&ast

- andtvmen in practice means asso-

.

manons and unions.
The scale of prison sentences

be enlarged to include aterm of 30 years; this is
intended to be a lesser alterna-
tive to the life sentences (d per-petmtq which judges have

excessively
. since the

abolition of the death penalty.
After -the Gaulllst "victory in

1986. Mr BadfoSlSa

s

president of the
Constitutional Court His cur-

! rgpt successor, at the Justice
champion offfiereform in: the .parliamentary

debates, fa -Mr Pierre ArpaiL-
Jange, who was chef de cabinet

*r^ Cons*rvative Justice

EC set for

battle over
cleaner cars
By Tim Dickson in
Brussels

THE EUROPEAN Commission
last night set the stage fbt
possibly acrimonious battle^
over car exhaust standards at
next month's

,
meeting of envi-

ronment ministers on June 8.
In a move foreshadowed Iasi

month, when the European
Parliament voted overwhelm-

-

ingly for a quick change to
higher “US-style" emission
standards in the Community,"
the Commission significantly
toughened a proposal for
^cleaner” care which already
has the provisional agreement
of member states.

Officials were pointing-out
last night that the car industry
seemed to accept the inevita-
ble, while ministers would
hardly wish to court bad i

°n the environment
a«ad of the European poll.
The new proposals from the

Commission involve a two-step
approach so that the obligatory
standards agreed lastTttroem-^namely per test for
carton- monoxide and 8g for a
coikLkudion of nitrogen wriA*
and hydrocarbons in small
2**^ have to be intro-
ancea by I January 1991 fornew modefo. For old models.

to be met by 1
*» 36g per

ramoride and
10 hydrocarbons and nitro-gen oxide.

. second stage wouldmwdve obligatory norms of I9g
«^%f!e$pecttvely

^

, _ -- -i-* Minister who istarted thTm£cmne can. be1 pnmshed. cess in -197& But by commfmevemrf theperson-he instigated f consent, it fa Mr Ba&S^hS
failed to carry it out Unions is the father of the reform

'

°

will also become vulnerable to Observer/P^^ worm.
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1 Alaskan oil

producers
- stripped of

pfy
ffTmfzSiTffvgm

tax DFeaks1

*
•.

’

2)fflm1 wa m
In New York-' ;:'. ... "

. T. . .

THE BIG. : companies that
produce on from the Alaskan
Arctic face a.sharp increase fn

:

.

their tax bIHsafterthe state-
legislature this week striked
than of important tax exemp-
tions on the stated two biggest
fields.
B» new measures, which

could cost .the industry warty
$200m a year, show a startling
deterioration in the companies

1

,

once formidable political stand-
ing in the state since the' Val-
dez oil spill in March.
The industry warned yester-

day that the new tax measures,
could shut down- some high-
cost oil production and lead to
job losses. But oQ company
executives complain

.
privately

that they are powerless amid
public derision at Exxon's han-
dling of the tanker accident in
Prince William Sound in March
and its dean-op attempts.
Exxon itself which is a sec-

ond-tier company in Alaska, 3

yesterday responded to intense,
federal government and state
pressure to increase the
resources it has deployed to
nlftan the sound - -

1

The company,
-

which says it

has already spent f9Sm, said it

would increase to S.OOO the
numbers employed in-the oper-
ation. This compares with the.

3,400 proposed- in - its dean-op
plan - described by an Alas--
kan official as “probably the
biggest piece of American mar-
itime fiction since Moby Dick."

British Petroleum, by far the
largest producer of crude from
Alaska's North Slope, said yes-
terday it would “take another
look at our spending plans for
projects up there.” BP owns 51
per cent of the giant Pradhoe
Bay oil field.- ; • r •

Atlantic Richfield, tiw West
Coast company which operates
the Enparuk fiaid, the
new tax measures as “an emo-
tional response” to an acci-
dent
The new law changes the

so-called Economic Limit Fac-
tor for the two fields. The limit

foctor, which was enacted in
1981, is designed to maintain
marginal production by such
measures as reducing tax'xates
as fields mature. Prudhoe Bay
began producing in 1977

.
and

Kuparuk in 39BL

By Pater fUddelf US Editor in Washington

PRESIDENT George Bosh is to .

' propose tor international con-
ference on:gfob^:warmingand-
relafed- environmental issues,
when he meets leaders of' other,

industrialised countries at the
seven-nation aemifUHfo snrnffltf

to Paris in- July.-

Mr Bush committed himself
to. such a> meeting dis-
cnssions here with Mr Ruud
Lubbers, the Dutch Prime Min-

rent intergovernmental discus-

sions in Geneva. Senator John
Chafoe, a prominent Republi-
can on the issued has written
separately to Mr Bush saying
the convention proposals could
“bolster your reputation as an
environmental president.”.

The White -House has said
the president believes -there is
faBMjffkffitf . arfanriWe .data on
which to base rational policy

ister. It looks, likely that the . decisions on the issue.
conference, also /covering
industrial nchemicals and acid
rain, win not be until next year
and will involve s gathering of
experts. It has not yet been
decided whether heads of gov-
ernment will be invited.
The administration is

divided on how to tackle the
global warming question, and
has been accused of dithering
and inertia. - -

Mr Bushhasreaiatedpropas-
alB from tlte State Deportment
mid the Environmental Protec-
tion Agency for1 an Interna-
tional convention^ deal with
theproblem. Theyhavnargued
that the DS jfoouid take the
lead in seeking international

:action -to- .- reduce 'global
wanning, in! particular tb
counter the bufld-up of carbon
dioxide In!- the atmosphere.
This would-be rimflartd tVip

.

process which led to toi inter-

national protocol toredace. the
use of chtorafinarocarbons.
A bipartisan group of sena-

tors has urged the president to
change the HS line at the cur-

This reflects the views of the
White House science adviser's
office, the Energy and Agricul-
ture Departments and the
Office of Management and
•Budget, all of which have
argued that more needs to be
learnt about the . implications
of a global convention or treaty
for the domestic US economy.
.

.-An embarrassing illustration

of these divisions came earlier

this week when the Office of
Management and Budget
altered the written Congressio-
nal, testimony on the green-
house effect of Me James Han-
sen, director of the Goddard
Institute of Space-Studies, a
Government establishment.
This .weakened Ms-conclusion
that enough is knrtra about,
the phenomenon ; to justify

~ immediate action.-

The White .
House has

defended the editing as an
effort to avoid the appearance
bfnolfoy disagretonents but the
effect has been the reverse
with highly publicised congres-
sional <;i ili«!ktn

E gf the rtprigim]

Mexico maintains tight

squeeze on inflation rate
MEXICO’S inflation rate
during April was 1.5 pa* cent,

the lowest monthly figure
since . November 1979, AP
reports from Mexico City.'

The Banco de Mexico said
prices -were 19.2 per cent
higherthanin April 1988.

'The-, 'Government froze
wages, prices, and the peso
exchange rate in February last

year-to try - to ’curb' inflation

that.bad-reached 159 per cent
in l96Ti--^ vr

'
'•

Aitfibagh inflation ierunr

under control, workers whose
wages have lagged behind
price rises have gone on strike

recently. In the past few
weeks, teachers and bus driv-

ers have walked off the job
demanding higher pay.
• The Government, after

announcing the release of more
than 400 political prisoners in
February, is preparing to free

nearly 1,000 others, Notimex,
the government news agency,
said another 989 would be
freed, but tod not say when.
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US seeks to divide Panama army
Bush wants to detach Noriega from his power base, says Tim Coone

km*’ 1?,*"
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F THE opposition in Pan-
ama is unhappy with the
blatant attempted fraud of

last Sunday's elections, so are
the Panamanian Defence
Forces (PDF).
As the strongest institution

in Panama and thus the ulti-

mate arbiter of power, the PDF
has a key role to play in any
resolution of the post-electoral

crisis. Their unhappiness
steins from the fact that the
PDF’s commander-in-chief Gen-
eral Manuel Antonio Noriega is

seen as the problem.
Instead of legitimising his

position as the real power
behind civilian role in Pan-
ama, Sunday’s electoral fiasco

has instead brought interna-
tional opprobrium crashing
down on his head, which in
turn reflects upon the PDF.
The imminent abandonment of
Panama by Latin American
leaders is particularly damag-
ing for the image of the PDF.
Thus the position the officer

corps adopts In the coming
days will be crucial.

Until the signing of the 1977
Panama Canal Treaty, the PDF
was primarily a para-military
police force, responsible for
law and order and with only a
minor role in national defence.
The primary role has been
played by the troops of US
Southern Command (South-
corn) based in Panama. How-
ever under the treaty, the PDF
must in 1999 assume responsi-

bility for the defence of the
canal when the US withdraws.
As long as the PDF can be

seen to be capable of fulfilling

that role and of guaranteeing
the canal's neutrality, there is

little likelihood that there will

any serious pressure in the US
for a revocation of the Treaty
before 19S9, despite General

An earlier conflict: Panama Is commemorating the
25th anniversary of an incident when students attempted
to raise the Panamanian flag over the canal zone.
US troops shot dead 23, reviving nationalist fervour.

THE PANAMANIAN DEFENCE FORCE
(US Southern Command loroes In brackets)

TOTAL: 7.300 (12.900)

ARMY: 6.000 (10.200)

3 battalions including Special Forces unit

NAVY: 900 (450)
6 inshore patrol vessels. 4 landing craft

and one transport
AIR FORCE: 400 (2,250)

No combat aircraft or armed helicopters;

1 reconnaissance squadron.
1 Search and Rescue squadron.

AIRFORCE:

SOURCE- HS3

Noriega’s claims that this is

the US intention.

By creating political instabil-

ity and polarising the PDF,
Gen Noriega is creating the
very threat he claims to be
defending Panama against.
Several US Congressmen in the
delegation to Panama want
action to revoke certain
articles of the 1977 Treaty.

As the PDF grows in
strength from 16,000 men to
more than 20.000 as it assumes
responsibility for canal

defence, career opportunities
are on the horizon for middle-
ranking and junior officers.

To any rational military offi-

cer in the PDF, including even
the most adamant nationalists,

the present crisis can only
mean a threat to careers, with
at worst the possibility of a US
invasion, the inevitable defeat

and destruction of the PDF,
and the death of many of its

members. The question facing

PDF leaders is whether Gen-
eral Noriega’s insistence on

clinging to power is a threat to

the entire institution.

The secretive nature of the

PDF, and the ability of Gen
Noriega to sniff out any whiff

of rebellion (he was PDF intel-

ligence chief for 11 years)

makes it difficult to assess the

possibility of a coup. Diplomats

say a coup is unlikely.

External military and diplo-

matic pressure and concilia-

tory gestures by the political

opposition seem intended to

divide the PDF from its com-
mander-in-chief. The past two
years of crisis with the US
have shown that Gen Noriega
is adept at brinkmanship.

If the military bluff is called.

Gen Noriega will consolidate
himself in power and gain pres-

tige among nationalists.

General Fred Woerner, the
head of US Southern Com-
mand, who would command
any US invasion of Panama,
advocates judicious use of mili-

tary force, and will be the first

to urge caution with his politi-

cal and military superiors in

Washington. However, iu a
speech to the House Appropria-
tions Committee in February
1988 he said: “Democratisation
in Latin America secures our
southern flank and is the best
defence against totalitarian

inroads in (the) hemisphere.
Dictatorship, civilian or mili-

tary, provides fertile ground
for Marxist-Leninist revolu-
tionaries by weakening civilian

leadership and in many cases,

corrupting the veiy guardian
of security - a nation's armed
forces".

After this week's events in

Panama, if General Woerner
has met any leaders of the PDF
he has most likely repeated
that statement with more than
usual emphasis.

Hi*-" I il •!—

Empty debate by Argentine poll rivals
By Gary Mead in Buenos Aires

ARGENTINA'S presidential
election campaign took a
bizarre turn late on Tuesday
evening as Mr Eduardo Ange-
los. candidate for the govern-
ing Radical party, staged a tele-

virion debate between himself
and an empty lectern, left

vacant by Mr Carlos Menem of
the Perdnist party.

The broadcast followed a day
of speculation as to whether
Mr Menem would join battle

with Mr Angeloz on Argen-

tina’s most well-known current
affairs programme. “Tiempo
Nuevo”. In the event Mr
Menem stayed away and
addressed 100,000 people in a
suburb of Buenos Aires.

Mr Angeloz later spoke
before a good-humoured audi-

ence of UP to 150,000 Radical
supporters in the centre of
Buenos Aires, where he contin-

ued the TV debate by posing
questions to the absent Mr
Menem. During the programme

Mr Angeloz was cross-ques-
tioned by “Tiempo Nuevo”
journalists and he suggested
that Mr Menem's refusal to

accept a challenge to debate on
television indicated an
“authoritarian attitude”.

However, Mr Angeloz had
earlier himself refused to
engage in televised debate (on
the same programme) with Mr
Alvaro Alsogaray, who as pres-
idential candidate for the Cen-
tre Democratic Union is third

in the opinion polls and may
capture 10 per cent of the vote.

The Radical party rally

marked the close of Mr Ange-
loz's campaign. Unusually, the
opposition Perdnists have cho-

sen not to stage a final rally in

Buenos Aires. Some suggest
that Mr Menem's team are anx-
ious to avoid any chance of
street unrest close to Sunday's
election, particularly when the
Peronist candidate is topping
the polls.
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students
plan march to

greet Gorbachev
By Peter Ellingsen in Peking

ABOUT 5,000 Peking students,
carrying protest banners and
wearing T-shirts urging press
freedom, marched on China's
Communist Party mouthpiece,
the People's Daily, yesterday.
A student leader said the pro-

test was a forerunner to large
demonstrations planned to
coincide with President Mik-
hail Gorbachev's visit to
Peking on Monday.
According to Yu Fang Xin,

leader of the independent stu-

dents' union at Peking's Insti-

tute of Technology, students
would march on Tiananmen
Square when Mr Gorbachev
arrived for a summit meeting
with Deng Xiaoping, China's
leader. “We will go to Tianan-
men to welcome Mr Gorba-
chev," he said. “He believes in

democracy and so do we."
Yu, 21. an electrical engi-

neering student from Shan-
dong, south of Peking, pre-

dicted a rally bigger than the
100,000-strong march of last

week. He said the protests
would continue as long as offi-

cials refused to negotiate
directly with the independent
students' union.
Yesterday's demonstration,

the largest for a week, was in
support of a petition by 1,000

journalists for an independent

press.
Journalists representing

more than 30 media organisa-
tions have accused authorities
of censoring the reporting of
recent student protests. In a
rare public rebellion against
official interference, the jour-
nalists allege that coverage of
the month-long pro-democracy
movement was “far from
enough and not objective".

The petition, banded to the
party-affiliated All China Jour-
nalists' Association, said
biased and incomplete report-
ing had violated the principle
that important news should be
publicised “to the people".

Yesterday’s demonstration is

significant as it marks the
beginning of what appears to
be a coalition of intellectuals,

journalists and students in
search of press reform. A
union of journalists and stu-
dents would prove a powerful
obstacle for the Government,
which has refused to negotiate
with unnfflf-rai campus organi-
sations.

The People's Daily, in its
overseas edition, yesterday
said the Chinese press would
be allowed “and helped" to
make investigative reports of
major corruption.

Japan pressing US to

explain H-bomb incident
By Robert Thomson in Tokyo

JAPAN has asked the US
Government for full details of a

1965 incident in which a one-

megaton hydrogen bomb was
lost in the sea near the island

of Okinawa, as concern grows
that the US has been violating

an agreement not to bring
nuclear weapons into Japan.

The bomb was aboard an
attack aircraft that rolled off

the US aircraft carrier Ticon-

deroga, en route from Vietnam
to the Japanese port of Yoko-
suka. Mr Sousuke Uno, Japan's

Foreign Minister, said yester-

day that the government was
greatly concerned and wanted
to know more about the
bomb’s location and condition.

While nuclear weapons are

prohibited from Japan, the gov-

ernment believes that Wash-
ington would seek permission
if there were plans to dock a
nuclear-armed vessel in a Japa-

nese port. Japanese Foreign

Ministry officials say that they

have never been consulted by
the US, and can only presume
that nuclear weapons have
never entered Japan.
However, news that the ves-

sel was bound for Yokosuka
has stirred popular concerns
about the presence of nuclear
weapons. Speaking in Parlia-

ment yesterday, Mr Uno con-
firmed that the US has never
consulted with Japan on their

transportation, putting public

pressure on Washington to

explain the nuclear-armed
plane aboard a Japan-bound
aircraft carrier.

In a 1981 explanation, the
Pentagon told Japan that the

vessel was more than 500 miles

from land, bat a report by the
Institute of Policy Studies, the

liberal US research group, said

the bomb was lost only about
80 miles from the nearest
island of the Okinawa chain.

Hong Kong runs record

budget surplus in 1988
By John Elliott in Hong Kong

GONG KONG last year ran up
a record budget surplus of
HK$l5.7bn (£1.2bn), which is

HKSl.5bn higher than end-of-

year government estimates
issued early in March and
almost double the original fore-

cast made a year ago.
The figure was announced

with some embarrassment yes-

terday by Mr Piers Jacobs,
Hong Kong's Financial Secre-
tary. who has come under
attack recently in the Legisla-

tive Council for his depart-
ment's poor economic forecast-

ing.

He said the forecasting prob-
lem stemmed from the colony's
cash accounting system. Thera
had been slight under-spending
by the government and a
slightly higher yield on stamp
duty and business profits tax.

Mr Jacobs rejected requests

for increased government
spending and tax cuts because,
he said, this could increase
inflation, now running at
around 10 per cent.

h embarrassed

In his annual budget on
March 2, Mr Jacobs made some
increases in spending on social
services and infrastructure
projects and introduced half a
percentage point taxation cuts,
bringing personal tax down to
15 per cent and corporate prof-
its tax to 16.5 per cent

Colombo faces a painful battle on another front
In the first of two articles on Sri Lanka, David Honsego looks at the country’s ailing economy

W ITH a mission from
the International
Monetary Fund arriv-

ing in Colombo this weekend.
President Ranasinghe Prema-
dasa's four-month-old adminis-
tration. which came to power
on the promise of raising living

standards, finds itself
face-to-face with the prospect
of imposing austerity mea-
sures.
Continuing terrorist conflicts

in the north and sooth of the
country, strikes and shut-
downs imposed by Sinhalese
and Tamil extremists, vote-
catching spending in both the
recent presidential and general
elections - all have taken
their toll on the economy.
inflation, which had risen to 15

per cent at the end of last year
has probably passed 20 per
cent and is still climbing.

The budget deficit which
should have come down to 10
per cent of gross domestic
product this year under the
existing structural adjustment
programme agreed with the
IMF, surged last year to 15 per
cent and will reach 12-14 per
cent this year on the basis of
budget estimates.

Monetary growth was still a
high 22 per cent on an annual
basis at tbe end of March
though down on the 29 per
cent at the end of last year.

Most indicative of the gov-
ernment's lack of space for
manoeuvre is that with the
current account deficit still ris-

ing (an expected 9 per cent of

GDP this year) and Sri Lanka’s
high debt service ratio virtu-

ally barring it from further

commercial borrowing, the for-

eign exchange reserves have
dipped to a low for the decade
of the equivalent of six weeks
imports - maybe less.

Decisions on economic policy
have so for left observers con-
fused as to the government’s
intentions.

“I don't see any direction at
all," says one western diplo-

mat. President Premadasa
seems to have been fed over-

optimistic accounts of the state

of the economy by Mr ELN.S.
Karunatilake, his recently
appointed central bank gover-

nor. Mr Karnnatilake got the
job after publicly saying last

year that the President's pro-

posed poverty alleviation pro-
gramme, promising Rs2,500 for

the poorest 1.4m families,
could be easily financed.

Interest rates which had
been raised to absorb inflation

were abruptly reduced before
recently resuming their
upward trend. The currency
which was depredating at the
beginning, was briefly revalued
before resuming a downward
slide. Price controls were
imposed on pharmaceuticals -

though the President's real

instincts appear to be market-
oriented.

Against this background eco-

nomic growth has remained
low, particularly by compari-
son with the rapid expansion
that followed the initial open-
ing up of the economy in the
late 1970s. Real GDP has risen

at only 25 per cent over the
last two turbulent years.
Unemployment, which Is at the

root of the frustrations that

Sri Lanka
Money supply (Ml)
annum% growth

30

Cross foreign exchange reserves

In months of Imports
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have allowed the extremist
Sinhalese JVP movement to
build up Its strength, is around-
18 per cent
The bright spot in the econ-

omy, demonstrating Sri Lan-
ka’s potential if ever it can get
back on the rails, has been
export-oriented manufacturing
and services. Aitken Spence, a
large, diversified, local group
with interests in shipping, gar-

ments, container traffic and
tourism says it had record prof-

its last year in write of their

holds bring closed down in the
peak winter holiday period.

A new Taiwanese-Srl Lankan
joint venture exported $3m of

garments in its first year last

year and is expecting a $14m
turnover this year while also

constructing a factory to make
sweaters. Substantial Japanese
investment is waiting to pour
in but is deterred by economic
and pnTiHral mwfffalntiwi.

The task of the IMF mission
Is to decide on what terms Sri
Lanka will he able to make an
overdue SDR66m second
tranche drawing on its three
year structural adjustment
loan. On the Fund’s approval
depends the release of conces-
sional aid by western donor
nations

Until recently the new gov-
ernment had hoped the Fund
would not be too pressing in its

demands. But the mood among'
Fund and Bank officials is that
Sri Lanka has now twice
poned much needed _

tion measures because ofpoliti-
cal difficulties.

hi the belief that the country
hadm 1987 launched on a new
course, the World Bank hope-
fully called its 1988 assessment
of the economy “a break with
the past," but Sri Lanka failed

to live up to its commitments.
The Fond made dear to Mr

It Paskaralingam, : ihe’ new
Treasury Secretary, When he

was in Washington recently
that the case fora gtanmgaann
package remained unchanged.

On Monday he presided over

the first meeting of senior offi-

cials to prepare the ground for

the IMF visit. The negotiations

are likely to be tough.
.

The most sensitive point for
Mr premadasa’s government vs

an expected demand by the-

IMF for a substantial and
immediate devaluation..

Because of government deter-

mination to hold down toffa*

tion last year, the currency

was allowed to appreciate by 5

per cent in real terms (as

adjusted for inflation and mea-
sured against that of Sri

Lanka's main trading part-

ners). . .

This year's depreciation in

nominal terms has not begun
to make good the loss of com-
petitiveness caused

_
by Sri

Lanka’s soaring Inflation rate.

A substantial devaluation
(10-20 per cent) would boost

export earnings, but the imme-
diate rub for the government is

that .it would further exacer-

bate inflation — with the risk

of unrest spreading from stu-

. dents to industrial workers and
public employees.
To contain the inflationary

consequences the Fund is j

expected to insist on tight fis-

cal, and monetary policies' —
possibly a budget deficit fim*- -

ited tn 10 per cent of GDP and
a target for monetary growth
of 10-15 per cent This would
require bringing down govern-'
Twin* expenditure as a proper-

-

tion of GDP from 34 per cent to

about 28 per cent and sharply
' raising interest rates
' Mr Premadasa’s priority is to

save his Jana Ssvya poverty

‘alleviation programme which
accounted for an additional

RslObn of expenditure In the
- budget from being farther
airaA The programme la seen

by a»“cushioning tbe

poor against the impact of aus-

terity policies while providing

the Jobs that could help limit

tbe JVFs appeal-

The programme has already

. been trimmed from the l.4m
ftiwirifpfi that the President

spoke of in his campaign
- to 300,000 mentioned
fnthebudget It was to have

been introduced in April but

the timetable has now slipped

to July. Observers in Colombo
who initially treated it as a

gimmick increasingly take it

seriously as a way of stemming
the unrwit in the villages on
which the JVP has flourished.

Tbe Fimd believes that one

way of achieving cuts in gov-

ernment expenditure is to

speed less on. bulky, capital-in-

tensive projects, like the

Mahaweli irrigation scheme,

and to reduce the size of Sri

Lanka's mammoth public sec-

tor. It is thus expected to press

for extensive privatisation.

Austerity poUctea are never

popular. President Premadasa's

government can be expected to

up a -tough fight over the

details. But the dwindling for-

eign exchange reserves leave

tbe country little choice but to

accept the policy changes that

will pro]the Fund mil propose.

Thatcher backs

Nigerian reforms
MRS Margaret Thatcher, UK
Prime Minister, reaffirmed
Britain's support for Nigeria’s
“courageous" economic recov-
ery programme hi tanra yester-
day with President Ibrahim
Buhangiria, who is in London
on a three-day state visit

The 50 minute meeting, fol-

lowed by lunch at Downing
Street was described by Brit-

ish officials as “extremely
warm and friendly”. President
Babangida outlined his gov-
ernment's plans for a phased
return to civilian rule by 1992.

mnm v
Presidentand Mrs Hahangiria plrimM jwriwUny Mrs Thatcher at 10, DowningStreet Picture by TonyAndrews

China’s conservatives find ally in inflation
There is a danger that state controls may be reimposed, writes Stefan Wagstyl

C HINA’S leaders claim
they are winning the
battle against inflation

- the toughest challenge they
have faced since. China started
on the long road of economic
reform a decade ago.
But foreign observers are

deeply concerned that prices
cannot be brought under con-
trol without further sharp
deflationary shocks. They
worry that the ruling Commu-
nist Party may be forced to re-

impose controls which have
been eased in the 1980s.

The party’s leaders have
publicly reiterated their com-
mitment to reform many times
in the last few months, most
recently during the current
wave of student protests. But
there is a real risk that the
surge in inflation will weaken
the reformist camp within the
party - and boost the position
of conservatives, who argue
that economic liberalisation
has gone too far already.
Senior Chinese officials do

not underestimate their diffi-

culties. Last week, Mrs Qiu
Qtng, deputy governor of the
Bank of China, told the annual
meeting of the Asian Develop-
ment Bank that “the glaring
problem confronting the nation
now is high inflation”. Last
year, the speed of increase of
consumer prices rose from an
annual rate 108 per cent in the

first quarter to 28 per cent in

the fourth. It is still rising.

Anecdotal evidence suggests
the figures are still higher for

Peking and for the coastal
provinces, which have been
expanding most rapidly. A Chi-
nese economic journalist said
last week that privately-owned
textile companies in Shanghai
were paying for domestic sup-
plies in precious foreign cur-

rency to ensure deliveries.

"Shanghai’s economy is

exploding," he said.

The root cause of inflation

has been the competition for

resources between different

state-owned corporations,
which have been granted
increasing economic indepen-
dence, as well as growing num-
bers of privately-owned busi-

nesses and joint ventures.
Businesses in the coastal
regions, keen to expand
exports, have been investing
rapidly, sucking in resources
from the inland provinces. This
has been exacerbated by the
flood of foreign investment
pouring into the seabord areas,

especially Guangdong.
Demand for resources for

investment has been matched
by a surge in personal con-
sumption. About 24m Chinese
bought television sets last

year, 10m acquired tape record-

ers. There are widespread
reports of hoarding by both

AT least half China’s state and
publicly-owned enterprises
were caught trying to evade
taxes last year, the New China
News Agency said yesterday,
Reuter reports from Peking. A
survey showed the companies
evaded l2J3bn yuan (£2bn) in
taxes in 1988.

industry and individuals hop-
ing to resell goods later at
higher prices.

Inflation has been aggra-
vated by a huge surge in
money supply, which readied
an annual growth rate of about
50 per cent by the end of last

year, due largely to increases
in bank borrowings. The
demand for funds Is so strong
that some state-owned busi-
nesses in Anhui province were
last week reported to be paying
3 to 5 per cent a month far
funds borrowed from private
entrepreneurs.

After trying to control prices

with restraints on bank bor-

rowings and state-led invest-

ment, the authorities launched
a full-scale assault on Inflation

last autumn. The key weapons
have been increases in interest

rates for borrowers which were
raised from 8 to 9 per cent in
September and again to 1L3
per cent in February. State-run
corporations were ordered to

limit investment programmes;

provincial governments were
exhorted to follow suit
Li Guixfan, the central bank

governor, told a press confer-
ence. last,week that there were
signs that the policies were
succeeding in slowing down
the economy. Industrial pro-
duction in the first quarter of
1989 rose by only 10.4 per cent
on an annualised basis against
20.7 per cent for last year. Mrs
Qiu said at the ADB meeting
the necessary improvements
and changes would be put into
effect over this year and next
However, foreign economists

think it might take longer titan

that NRI & NCC, the research
arm of Nomura Securities,
forecasts that the Chinese
growth rate will slow from 12^
per cent in 1988 to 8.4 per cent
this year - enough to bring
the inflation rate down from
19-5 per cent to 18 per cent
Mr Teizo Taya, senior econo-

mist at Daiwa Research Insti-

tute, an affiliate of Daiwa Secu-
rities and a former member of
ah International Monetary
Fund delegation to China, said:

'

“Theonly way is to restrict the
money supply. They can’t do it

overnight :But I see little sign
of if happening yet"
The problem is that while

limiting money supply growth
.jnay well dampen the inflation

' rate it wifi do nothing to solve
the severe structural imbal-

ances in the Chinese economy.
These stem: from the yawning
gaps between the development
of different parts of China
.The Government’s plans for

solving these, imbalances
include giving preferential
access, to capital and other
resources to basic industries as
well as stepping up economic
monitoring to ensure resources
are distributed according to its
programme. The difficulty is

that this strategy might easily
lead to an increase of state con-
trol on liberalised areas of the
economy.
Chinese supporters of eco-

nomic reform will be hoping
economic retrenchment does
not take China off the road it

has followed this decade. liber-
alisation has after all gener-
ated great gains, with real eco-
nomic growth averaging 9J9
per cent a year in thel980s
against 5.8 per cent in the
1970s.

Foreign businessmen will
feeLthe same way. The Bank of
Japan said in a report pub-
lished last month: "The facts
show that economic relation-
ships between China and Pacif-
ic-basin economies have
become increasingly inter-
woven. ... . therefore stable
growth of the Chinese econ-
omy is important not only for
China herself but also for the
world economy.”

Egypt witnesses a militant response to the Islamic tendency
The country’s Moslem movement has had its setbacks but may not have ‘peaked’, Tony Walker reports from Cairo

U NDER a hot Egyptian sun in
the overcrowded Cairo sub-
urb of Shoubra the other day

about 200 demonstrators demanded
the release from jail of Sheikh Omar
Abdel Rahman, the radical blind
cleric, who was detained last month
after disturbances in his “parish" of
Fayyoum, near Cairo.

The event, while not particularly
significant in itself - protests by
members of the Islamic tendency are
fairly common - drew further atten-

tion to an intensified "war of attri-

tion” between Islamic militants and
the authorities.
Since serious disturbances In the

Ain Shams district of Cairo last
December led to the slaying of a
police officer, the Government has
arrested 2,000 alleged Moslem
extremists in one of its biggest and
most protracted sweeps against reli-

gious activists demanding the Islam-
isation of Egyptian society.

Major General Zaki Badr, the Inte-

rior Minister and man behind the
"war” against the Islamic tendency,

vowed recently to “arrest any citizen

who may try to foment trouble in

the country."
Mr Badr is widely accused of

excessive zeal in his vendetta

against the religious right and there

are fears that his heavy-handed

approach may prove counter-produc-
tive.

Miss Neimat Guenena, a sociolo-
gist and expert on the Islamic ten-

dency, believes the Government is

"not dealing intelligently" with the
issue. “They are being too aggres-
sive," she says. “They are attracting
sympathy and attention to these
groups."
Miss Guenena puts her finger on

the central dilemma for President
Hosni Mubarak and his police chief:

that is, how much force should be
applied to a tendency that is both
elusive and threatening? The danger
of the “nip-it-in-the-bud” approach is

that it invites an endless cycle of
strike and counter-strike, and in tbe
end hardens the opposition.
Mr Mubarak appears, for the

moment, to have decided that force
is the answer. His continued backing
for Mr Sadr’s "tough cop" stance is

evidence of this and he is not with-
out support among secular Egyp-
tians.
The latest government crackdown

appears to have been a response to
ferns that the nature of Islamic pro-
test may be evolving once again into
a more violent form, although few
observers at this stage believe that
extremist factions pose an immedi-
ate threat to the administration. The

Egypt’s Interior Ministry says the
country has no political prisoners
and does not practise torture on
Imprisoned accused criminals, AP
reports from Cairo.
On Wednesday Amnesty Interna-

tional, the London-based human
rights group, claimed in a report
that there was “a pattern of torture"

in Egypt’s jails. The document was
said to be based on Interviews with

some of the more than 3,000 people
arrested under emergency laws
since 1966 and more ftm lOO medi-
cal reports by tbe Justice Ministry’s
forensic medicine department.
In a statement attributed to an

“official source,** the Interior Minis-
try said: “It is absolutely untrue
that there is torture of any kind by
Egyptian police, who work for toe
ministry.”

Ain Shams incidents were among
the most serious in the past eight
years since the assassination in 1981
of President Anwar Sadat by mem-
bers of the extremist Islamic Jihad.

.

Miss Guenena believes that the
Islamic movement in Egypt should
be viewed as a “continuum" in
which there is a constant ebb and
flow between the “accommodative”
and “violent” streams. The widely
perceived recent setbacks for the
“accommodative" mainstream Mos-
lem Brotherhood has been offset by
a rise in Islamic militancy fuelled
partly by a worsening economy and
lads of jobs.

The collapse last year amid accu-
sations of fraud of a number of
so-called Islamic investment houses,
including the largest, has almost cer-

tainly harmed Moslem mainstream
organisations such as the Brother-
hood. The spectacular rise in the
mid-1980s of tbe Skarikat Tawzif al
Amtoai, literally the companies for
receiving funds, had contributed to -

an impression of a strengthening
broad-based Islamic trend.
Egyptians in their thousands

poured funds into these institutions,
attracted by returns of up to 24 per
cent on deposits tinder profit and
loss agreements, and by specious
claims that these returns did not
represent interest payments, in Unw
with, the Islamic ban on usury.
Almost overnight, it seemed, a

“financial state within a state” had
been created, cha11«»i?gfog the Gov-
ernment’s inadequate regulatory
capabilities. The Inevitable c

"

of some of these institutions

mined claims made on behalf of
“Islamic economics” as a more effi-

cient form of capitalism.
Tbe Moslem Brotherhood made lit-

tle attempt to forswear a connection
with these dubious finance compa-
nies and indeed sought to bask in
some of the early reflected success.
Belated government pressure on the
unregulated investment sector has
proved a temporary antidote to the
exaggerated expectations of the
Islamic tendency which was faying
siege to state institutions by devel-
oping parallel financial, health, edu-
cation and social welfare
structures. -

“If you strike aft the profit ride;
you strike at the non-profit side as
well.” observed Miss Guenena, who :

believes the Moslem mainstream
overplayed its hand Jn the past two
years and Invitedgovernment retah-'
ation. ;‘-

Maamoun Hodeibi, the Ikftwan.
(Moslem Brotherhood) leader in
Egypt’s People’s Assembly, predicta-
bly disputed claims that for now the
Islamic trend had peaked and that
the collapse of the Islamic invest-

ment sector represented* serious
setback. He said that the continuing
purvyftft of Tfllawrift lianfKdateg ftl afaf-

tions for professional associations
such as doctors and engineers syndi-

cates was evidence of thin
A Western expert who has studied

the Islamic trend in Egypt for many
years believes it Is a “bit premature
to say the steam has gone out of the
Islamic movement, but it has cer-
tainly lost some of its appeal".
However, in the absence of a

serious secular alternative - non-
Islamic political organisations of the
centre and left are in almost total
disarray for the ruling National
Democratic Party it is the broadMamie opposition that continues to
provide a focus for discontent. And
this at a time when Egypt’s eco-
nomic difficulties are increasin*
rather than djmiir>nhir.g m«frr the
burden of an nnwannppnWo *431—
(£2®n) foreign debt12d^,dnu5
fesatiahTp demand for food imports
to feed a papulation 54m that isincreasing by. lm -every seven
moons. •

"Among opposition groups,” saidMss Guenena “only the Islamic
alternative is credible. There fano
viable secular alternative”. She
believes that if the fflmxm is "Intel,
hgent" and "patient” and does not
overreach itselC it wffl once again
regain the, momentum tf
appears to have lost tn the past year
This is not necessarily a comfm1%
observation for the authorities.

UN agency
defers PLO
debate
By WUflaim Dullfbrc* in

Geneva

THE ASSEMBLY of the World
Health Organisation yesterday

deferred until tomorrow its

consideration of the Palestine

Liberation Organisation’s
application for membership,
despite strong Arab opposition

to tiie delay.

The decision set the stage for

48 hours of intensive lobbying
of hesitant Third World delega-

tions by the Palestinians' back-

iris and by those, mainly west-

ern, countries which argue
that the WHO would be
wrecked by the admission of
.Palestine.

Washington has said it

would cut off its 25 per cent
contribution to the agency’s
budget if the PLO was elected.

The US argues that the PLO
does not qualify as a state.

The WHO assembly yester-

day voted by a majority of 56
against 47 with 20 abstentions
for an Austrian and Canadian
proposal that delegations be
given time to consult with gov-
ernments on the two resolu-
tions submitted to tbe assem-
bly. One presented by the Arab
League countries calls for the
admission forthwith of the
"state of Palestine".
The second, tabled by an 11-

member group of Pacific and
European countries with one
African, asks the WHO direc-
tor-general to study the impli-
cations of the Palestinian
application for the agency’s
Work and to report on the out-
come to next year’s assembly.

Iran go-ahead
on borrowing
IRAN'S supreme leader. Aya-
tollah RuhoTlah Khomeini, has
given the go-ahead for foreign
borrowing: to finance major
projects such

. as steel and
energy, Iranian newspapers
reported yesterday, Reuter
reports from Nicosia.
The newspapers published a

set of policies and priorities
drawn up by the High Council« Reconstruction, approved by
Ayatollah Khomeini and
Passed on by President AilKhamenei to the Government
fast week.

It did not put a ceiling on the
amount of foreign funding the
Government could seek but set
conditions to ensure that the
emmfrys interests were looked
after in the process.

Shamir firm
on elections

Shamir, the Israeli
yesterday saidraiestlnians must accept his

PtoPo«as for elections in the

*** Shamir warned 1

taming the uprising
West~Bank and Ga
would not wring furt
cessions from the Govi
- He was speaking on
annirorsax/^tti^gta,
Storing hospital f<

his stafTdescrih
agddent at home in \wt ms head. Officials
Shamir later compli

tedfor-checks.
MrShamir said his 1for a poll to elect Pal

form of self-rule In tin^ were realistic andJfJWiB was ]
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US angers Japan
and EC over
patents cases
By William Du(Korea In Geneva

THE US aroused - the ire of,

Japan as wd1 as of the Euro-
pean Community yesterday;
when it blocked for tite:fourfhi
time running in the awnrii of
the General Agreement on Tar-,

ifiis and Trade (Gatt), adoption
of a ruling agajnst ite hnnrfltpg
of patent infringementcases.

'

Mr Yosfalo Ualano,;Japan's--
. said Us country-

was', becoming increasingly
for^cffrned about Washington’s
attitude towards' Gatfs ifispute,
settlement procedures.

Recalling fha* the US ab>,
stUI had to comply with find-

ings against its "guperfund”
oil levy and its impoattfamof
customs user fees, Mr Wafawm
charged the US with undemiiuv
ing the credibility of Gatt

'

A ' Gatt
,

panel
. ruled - in

November 1988 in forour of an
EC complaint that US proce-
dures in wifar^ng fn*»»llpc*fin1

property rights under section
337 of its Tariff Act <fiscrfmi.

noted against- imported goods
and were inconsistent with the
Gatt ;

The US drculaieiLto council
members yesterday a detailed
account of its objections to the.
Qatt ruling aril! Raid fito Pwjlfr

administration had ' not yet
daiwMad hOW to handla tho maf.
ter: The EC accused Washing-
ton of mi^prasenttog thie patt-

ers findings ppH warned that it

would expect the USto accept

the ruling rttite~iHxt meeting
ofthe Gfltt coUBCfl. v- .

'At yesterday’s- meeting,
Chile pressed hom9 tts.cflse.far
ttie establishment -at ,» Gatt
“crisis management body* to
handle emergencies such as
that. Chile faced last year,
when the discovery^of,toxic
matter in la tewgrapeghitbe
US led to ahanon its .grape
andfruit exports. -

..

Ifr Uij8LEttdiw -add - GiQe
had suffered/ a loss of trade
worth- huMrads-trf mdhons of
Mali Gatt shnmld .havesome
means of reconciling govern-
ments’ interests fa protecting
public health .with exporters 0

need for secure access to mar-.

Some 30- countries backed
Chile’s appeal; 1 The council
asked Mr Johh’ Weekes, Its
Canadian chalrman.' to start
informal talksofrhovra mech-
anism could beputiirplaca >

The council received find-
ings from dispute panels In
favour of a Ghfiotii 'complaint
against EC restrictions on
imports (ff'desertapfeles and of
a US complaint agaSstNorwe-
gian impOTtcontrtdson apples
and pears/ V

'

Canada lost a case attest
Japan whose tariff rates, it
pTntmiy|_ iftwHinhat^J agahlSt
imports of

.
Canadian spruce,

nine and
-

firlmnliw

Moscow to lend Cairo £200m
In move to improve links
MOSCOW will lend Cairo
£200m in an bid to improve ties

with its one-time ally, Mr'Kon-
stantin Katushev, , the -Soviet
Foreign Economic Relations
Minister, said yesterday, Ren-
ter reports from Cairo.

Details of the loan were still

to be discussed, he said, but
the money would .be used to
buy equipment and spare parte
for Soviet-built iron and steel

and power plants.

Mr Katushev, heading a
trade delegation for a fiveday
visit, arid on arrival that he
would review with ^Egyptian
ministers the current trade vtdr
ume. of Bflnom a year between
the two countries. • ...

lire: links :
V-Vv

.

:r.- -.r ,,
T
:

.

-. *1 am hereto.discuss waysqf
fltnjngthmfliig : 4>y\& boosting”
traded he sai£; aftertoieetlng-:

Egy^’s Ecanrimy^Minister, Mr
Yousurl Mnstapha.

.

Egypt and tbeSOviet Union
agreed last .year to drichlate'

steritegfor trade^cansactfonr
ata'special. exchange -rate of:

three. Egyptian pounds. : The;
current bank^exchange rate is

t2Q>wpdah pounds. • --w

E^pt

-

fiioprtinds of
Soviet mfHtery advisers in 1971
after relying on .Moscow for
more than 25 years. Relations

have improved since President
Hosnfr^Mubarak succeeded
ftMiAnit iAwww1 aidatin iffftl

-

US-EC air war breaks out in Gatt
William Dullforce gives the background to the Airbus subsidy clash

T HE EUROPEAN Com-
munity has vigorously
rejected a-US complaint

that the West,German govern-
ment is violating the General
Agreement on Tariffs and
Trade by subsidising Daimler
Benz’s purchase of a majority
holding in
kow-Blohm, - the aerospace
group which Germany’s
37.9 pesc cent stake in the Air-
bus Industrie consortium.

EC officials have counter-
charged, In the two days of
talks- in- ‘Geneva; that- Boeing,
the US manufacturer. Is using
profits from sales of its juinbo
B747 model, which has ho com-
petitor. to lower the prices of
models compering with Airbus.
Thfn week’s bilateral, consul-

tations — the prelude to
fixe filteg q{ a complaint with
Gatt - are the result of the
most recent flare-up in the
long-running dispute over the
US- claim that European gov-
ernments’ - support for the
four-nation Airbus consortium
creates unfair competition for
US aircraft manufacturers.

" Washington’s latest charge
focuses on. the exchange rate
guarantee for MBB’s Airbus
subsidiary- included in the pri-

vatisation deal, under which
Tbrtmtor beuz will initially buy
30 per cent of MBB and later

raise its stake to 50 per cent
.The West German Govern-

maw* baa wrwlartelcan to shield
Daimler Benz up to the year
2000 from losses' oh Airbus
business caused by any move-
ment in the dollar rate down to
DML60.
In a worst-case estimate for

toe West German parliament,
the Economics Ministry nut
the potential cost at DMLTfan

(E548m). The government is
also shouldering earlier obliga-

tions for the development and
production of Airbus aircraft to
the tune of DMllbn.
The EC has refused consutta-

under the subsidies head-
ing; arguing that the awwal

aircraft code takes precedence
over the more general subsi-
dies agreement.
However, the two sides

agreed this week to let the
legal issue ride, while they dis-

cussed the substance of the US
complaint against the Daim-
ler-MBB contract.
Getfs aircraft code permits

public assistance for aircraft
manufacturing as long as it

does not distort trade.
.The EG argues that tbs Air-

bus programme is not distort-

ing trade for the simple reason
that with a 1988 market share
of only 17.2 per cent Airbus
cannot be seriously affecting
its US rivals at a time of
Sharply PTpgTwting- itemawH
European officials cite a 48

per cent increase In the volume
of orders received by Boeing in
1968, a rise from 51.6 to 62jS per
dent in its market share and a
28 per cent climb in its profits.

They also that Bnftiwg

has taken on 66,400 workers
over the past four years.
McDonnell-Douglas, the

other US manufacturer,
reported a 23 per cent growth
in turnover In 1988 and has
taken on 22,400 new workers in
the past three years. The com-
pany has secured 260 orders
and options for its MDll modal
compared with 122 for the Air-

bus 840, while its MD80 series
is sold out five years in
advance, according to the
Europeans.

The US share in sales of
large aircraft has increased
from 75.3 per cent for three
manufacturers (with Lockheed)
in 1979 to 79.3 per cent for only
two manufacturers, despite the
expansion of the Airbus range.

While more than 1,000 large

transport aircraft from the US
are in service in Europe, Air-
bus hgg so far delivered only 80
to the US and new contracts

for Airbus are being put at
stake by US trade policy
threats, Brussels argues.

Moreover, citing “US indus-
try estimates'’, European offi-

cials claim that Boeing is using
profits of at least $30m per air-

craft from its B747 sales to
reduce the prices of models
competing with the Airbus
range.
Mr Dieter Wolf, director for

industrial policy affairs at the
West German economics minis-
try, describes Boeing's action
as “a fflagsir; case of monopolis-
ing strategy", cross-subsidising
from rma product to another, to
keep prices down despite
Strong Hftmflwd.

Boeing as market leader is

using short-term price policies

to {dace a question mark over
the economic viability of pro-

jects in which Airbus has been
investing for decades, the
Europeans argue.
This development comes

when Airbus has taken on the
burden on developing its A330/
340 series, introducing its

A320s to rite market and step-

ping up production capacity -

at a time of uncertainty about
the exchange rate of the dollar,

rim currency in which all large

aircraft are traded.
Were the Daimler-MBB deal

to fall apart, the West Germans

say, they would not be able to
participate in the A330/430
project without extra state

assistance.

EC officials are particularly

angry that the US should be
challenging the Daimler-MBB
deal after it had undertaken at
a ministerial meeting in Lon-
don in October, 1987 that it

would not hinder efforts to pri-

vatise the Airbus consortium.

In addition to MBB, the Air-
bus partners are Aerospatiale

of France (379 per cent), Brit-

ish Aerospace (20 per cent),

and Spam’s Casa (4Jt per cent).

The EC has dismissed a US
suggestion that Airbus and
MBB could cover themselves
against fluctuations in the dol-

lar by normal commercial
hedging on capital markets.

The long running times for

aircraft projects and the sheer
volume required make this
impracticable, it says.

Hedging is practised nor-
mally for periods of one to
three months: the fnflvirrmrn

period obtainable would be two
years at a very high premium.

The Germans calculate that
the volume required to cover
their Airbus participation
would be equivalent to the
total forward exchange dealing
in the Goman economy.

No private market could
cope with the Airbus dollar
rate risk, Mr Wolf says.

Nor would the exchange rate
agreement with Daimler create
a precedent for other branches
of German industry, which
invoice only 7 per cent of their

exports in dollars, the econom-
ics ministry argues.

Plans start to take shape for Saudi smelter
PLANS, for a 214,000-tonne
nfaimfrrirrm nmritor «* Yimhft-

4jn.the Red Sea are starting
-

to
take shape as one of Saudi
Arabia's largest privately-fi-

nanced industrial projects
Awjgnwi to diversify its econ-
omy away from oil, Peter Mon-
fagnon reports.
- Among the latest develop-
ments is tiie signature of an
agreement between Alujain,
(he project sponsor, and Gove
Aluminium, a subsidiary of
Australia’s GSR concern, for

tite supply of im tonnes of alu-
mina over 10 years^starting in

1988. .

with financial estimates now

Grenfell, the^UK ^nerS^it
bank which is acting as
adviser, expects to syndicate a
major international loan in the
second half of this year to help
finance the project

Gove’s supply contract will

cover about one quarter of
Alnsa’s needs after the project

enters production in three
years, amid a projected short-

foil in world supplies of alu-
minium.
Based on current industry

estimates for the cost of estab-

lishing plant, the «naltar will

cost about S850m (£500m).

Smelting costs are expected
fo-foH in the lowest 10 per cent
range for nrun-Communist pro-

ducers, according to a study by
the T^rinn-hwfled Commoilitifts

Research Unit
The commercial bank credit

will probably be syndicated
without the backing of export
credit agencies and win be a
limited-recourse loan.

This means lenders will

depend on the success of the
project rather than any guar-
antors for repayment
.But its a*™ will depend on

riie results ofa financial study

now being completed by
Bechtel, the US construction
company which is the lead con-
tender to build the plant
The smelter will use technol-

ogy supplied by Aluminium
Pechiney of France which will

operate the plant for 10 years.

Up to half the total cost of
the project is expected to be
provided by the Saudi Indus-
trial Development Fund
through long-term conces-
sional loans.

Around a further 20 per cent
will come in equity subscrip-

tions with the balance from the
commercial bank package.

Japanese ‘may
begin friendly

takeovers in
9

By Guy tie Jonqul&res, International Business Editor

JAPANESE companies may
soon start making friendly

takeovers in the European
Community to protect them-
selves against the threat of EC
restrictions on their trade and
investments, an executive of a
Japanese electronics company
said yesterday.
MT Don Pinchbeck, general

manager of the UK subsidiary

of Epson, a leading maker of
personal computers and print-

ers. said in London that by
making acquisitions, Japanese
companies could secure a posi-

tion "well and truly inside
‘Fortress Europe,’ with Euro-
pean brand names.”
Some acquisitions could be

organised as a form of reverse
takeover. “I can imaging a Jap-
anese company disappearing
into the shall of a European
company, with the Japanese
company holding a golden
share.”
One of the advantages of

such an arrangement would be
to help Japanese companies
avoid EC moves to require

them to meet minimum levels

of local content in their Euro-
pean assembly plants.

It was most unlikely Japa-
nese companies would launch
hostile takeovers in Europe.
Asked whether Epson planned
to make any European acquisi-

tions, he replied : “Perhaps I

should say: watch this space.”

Outright acquisitions would
involve some problems of

blending different management
styles. The difficulties would
be smaller than in joint ven-
tures between Japanese and
European companies which, he
believed, stood little chance of
success.

Mr Pinchbeck criticised the
EC's use of anti-dumping pro-

cedures against Japanese
exports and of European
efforts to tighten local content
rules on Japanese plants. Such
rules were not designed to
raise EC content, but to limit

Japanese content But he was
optimistic about Japanese com-
panies’ prospects in Europe.

Electronics crisis ‘could

trigger protection backlash’
By Guy do Jonqui&rea

THERE IS a serious risk of a
crisis in Europe’s electronics
industry in the next five years
which will trigger a protection-

ist backlash against US and
Far Eastern companies, a mar-
ket research study sponsored
by leading Japanese electron-
ics manufacturers says.

The study finds that most
European electronics compa-
nies are not planning for the
EC’s single market and
appeared ill-prepared for stiffer
competition
The study, by Cores Europe,

a Japanese market research
firm, says the EC considers
increased competition essential

to industrial efficiency but
appears to assume the competi-
tion Will come mainly from
European companies.
But “when the competitive

pressure comes from Asian or
US firms, the rules change.
Competition ceases to be a
cleansing force and becomes a
dangerous threat to European

well-being.”

Some European electronics
companies were pressing for
further measures to protect the
European market
Japanese companies needed

to avoid aggravating matters
by investing too heavily in
European plants in an attempt
to overcome EC trade barriers.

They risk creating excess pro-
duction capacity.

That problem could be
avoided if Japanese companies
installed flexible manufactur-
ing systems at their European
plants, so production could be
switched quickly from one
product to another in response
to market conditions.

In the 1990s, competitive
advantage could well go to
companies offering an updated
product range, rather than
mass-producing a few standard
products.
European Community 1992.

Cores Europe. 7 Old Park Lane,
London Wl. Tel 01-409 3535.
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bat not (Hsawsarfly flamingos. oar pi** hi 1964, we counted a Spoctaculac however, b the preservation groap” but as are-

HadwobfintfyfoBowedtldspreM- more 700 nests ta an areaatiga- my our fciithered friends have spondbhs imrid leader fa the

fae when we be^m produefag cent to ow project. We cooW mtetipBt fl. They now niMfaer • ptodvetion of satt.

soft fa Bonaire, IStetiierlaods havoeliiiilii ileiittlwinfnrtiiv nhs . 0,000 and Bve undisturbed fat a Not to mention oiar portion

Antilles, nature would have lost of eiqiecSem^ fasleed,wedwse . opedal nature reserve provided . in car retinfahes, carbon fibers,

uiotiier red ffanifatP breeeflag protect liiem. Since then salt by Atao. lt is not oor Intention textfleandcairpetflbefv, plastics,

grand- afwtddicMdyffovreniain. prodaetion HasewaaedOd oorex- However to have yon remember catalysts and rubber chemkals.

Sritproduced byAkzoisnsed

to soften water; make tipptry

roads safe andenhance flavors-

whether it be eggs at a Dutch

breakfast the bread and top.

pings ata Danishopen-sandwich

luncheon ora bucketofsouthern

friedchickenfordfanerintheUS.

We afao change salt into key

ingredientsforeveryday prod-

ucts such as PVC, gtass and de-

tergents. In fact, salt was one of

ourfirstproducts. Sinceourstart,

and like "our” flamingos, we at

Akzo have spread our wings.

We are 70,000 people In 50

countries: one of the world’s

largest companies in chemicals,

fibers,coatings«id healthcare... *

and numberone in salt,

For further information:

(3T) 85 66 36 33. Akzo nv,

RO. Box 9300,6800SB Arnhem,

the Netherlands.
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emissions of interest
MANAGEMENT EFFICIENCY REVIEW
The Papua NewGuinea Harbours Board is a Commercial Statutory Authority

responsible for 17 declared Ports and employs 560 people throughout the

country.

In accordance with Government Policy the Harbours Board is required to

undertake a Management Efficiency Review each five years. A review is

now due for the 1989 year.

The Harbours Board now invites expression of interest from consulting firms

to undertake this assignment. Based on the applications received, a short

list of qualified Consultants, shall be prepared and those firms selected will

be invited to formally tender for the assignment.

Firms wishing to registershouldprovide information relevanttothefoliowing:-

1) Exposure and understanding of Fortfmarine activities, management and
financial control.

2) Experience in consultancies of Public Sector Organizations ofa similar

size and geographical spread.

3) Experience in consulting services in PNG ora similardeveloping country.

4) The financial and Human resources to provide qualified personnel for

the duration of the assignment.

Further information and formal submissions should be referred to:

Mr. E. G. Clubb
Deputy General Manager
(Finance & Administration)

Papua New Guinea Harbours Board
PO Box 671
Port Moresby

Papua New Guinea
Telephone: (675) 21-1400

Fax: (675) 21-1546

Closing date for submissions is 4.00 pm Friday 2 June 1989.
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The Elite flyexclusivelyfrom Gatwick.
Next time business

calls you to Madrid,

fly Class Elite,

Dan-Air's new business class to Europe.

There are flights every day except

Saturday, leaving Gatwick at 11.15, and
arriving in Madrid at 14.25.

\bur Class Elite reservation gives

you an exclusive check-in, a private

lounge to wait in, a luxurious seating

area to relax in and a superb lunch, with

complimentary drinks, to help your

journey fly. Ask your travel agent for

details ofClass Elite flights from Gatwick

to Madrid, Fhris, Nice, Toulouse, Lisbon,

Dublin and Zurich. Or call Dan-Air

Reservations on Linkline 0345 100200.

lb get your Class Elite Business Pack
phone 0293 772719.

And join the Elite at Gatwick.
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The secret Is service.

ENSO’S STRONG POSITION IN THE
NEWSPRINT MARKET:

YOU ARE HOLDING THE PROOF IN
YOUR HANDS.

Ehso manufactures newsprint
every year for well over a billion

newspapers, including the one you
are reading at this very moment

In 1988 net sales of Enso Publi-
cation Papers grew by 27% to
232 million Pounds*. Sales output
grew to 700,000 tonnes.

•1 GBP = 7.5 PM

So&d, steady growth
In 1988 the Enso Group sup-

plied almost 1300 million Pounds’
worth of pulp, paper, board and
wood products, an increase of
21% over 1987.
The reason for this success:

every Enso product is developed
to meet the needs of customers
and consumers in a changing
market

ENSO-GUTZEIT OY
Kanavaranta 1. 00160 Helsinki, Finland
let (358)016291, fax: (358)0 1629471

Profits spin-

growth in

factory gate

prices

By Simon Hofberton,
Economics Staff

MANUFACTURERS’ profit
margins have been responsible
for up to a third of the total

rise in factory gate prices since
1960, the Bazik of says
in its latest Quarterly Bulletin,

out today.
As such manufacturer’s prof-

its have been a significant con-
tribution to the growth in
inflation over the period but
less so over the past two yeans
than the Bank first thought
Recent data suggests that

“the tendency of prices to out-

strip costs has diminished
somewhat as margins
approached levels last seen in
the early 1970s.

“

The Bank says in an article

released ahead of today's publi-

cation of the Quarterly Bulle-

tin that profit margins are
expected to narrow in the
future because of the effects of
high interest rates.

The current tight monetary
policy will affect industry
through the exchange rate and
by slowing the growth of
aggregate demand in the econ-
omy.
More specifically, it will act

on companies’ competitiveness
and fhoir rapacity utilisation _

As competitive pressures
rise companies are expected to
restrain price rise to maintain
their share of markets. Fur-
thermore. companies are
expected to be more able to

supply their goods at non-in-
fiatad prices as demand in the
economy slows.
Looking back over the 1980s,

the Bank says that while
growth in margins has been a
feature economy-wide, in the
retail sector margins have
actually fallen, although the
rate of decline has moderated,
probably reflecting excess
retailing capacity in the UK
The subdued level of mar-

gins has helped “retailed
prices” - a measure developed
by the Bank to disaggregate

.

the retail prices index to arrive

at a measure of retail inflation
- to grow slowly since 1985
until the beginning of 1988.

Since then, however, other
factors bearing down on price
rises, such as a slow growth in
costs, weak commodity and
energy prices, together with
high productivity growth has
reversed somewhat-

Government to urge world
forum on climate changes
By Richard Donkin

THE GOVERNMENT is to call

for a convention on climate
change to coordinate interna-
tional monitoring arrange-
ments similar to those intro-
duced for the protection of the
ozone layer.

.

The proposal for a frame-
work convention on climate
change will be put by Lord
Caithness, the Environment
Minister, to next week’s gov-
erning council meeting of the
United Nations Environmental
Programme (Unep) in Nairobi,
Kenya.
Mr Nicholas Ridley, the

Environment Secretary,
announcing the move yester-
day in answer to a Parliamen-
tary question from Mr Jeremy
Hanley, Conservative Member
of Parliament (UP), said the
Minister would set out the
Government's views on inter-
national environmental ,

including global warming.
“To ensure that these issues

are given the priority they
deserve we want to strengthen
Unep both in regard to existing
functions and in preparation
for the major UN conference
on the environment in 1992,”

said Mr Ridley.
“We will call for the urgent

consideration of a framework
convention on the subject of
climate change,” he added.

“This would establish general
principles or guidelines and
allow: more specific measures
to be developed in the form of
protocols as scientific and
other information becomes
dearer.”
An .international convention

on climate «»Tnmg» would fol-

low the pattern set by Unep in
establishing the Vienna Con-
vention to .protect the ozone
layer in 1986- The convention
pavedthe way forthe Montreal
Protocol in 1987 which speci-

fied a 50 per cent reduction in
the consumption of chloroftu-
rocarbons (CFCs) by 1999.

Mr Ridley said the Govern-
ment would also reiterate its

support for the Intergovern-
mental Panel on . Climate
Change (IPCC) set up by Unep
and the World Meteorological
Office.

Meanwhile, fanners were
told last night to re-shape their
attitudes to food production
and reduce water pcdlntum in a
hardhitting speech by Mr Rid-
ley at a meeting of the Agricul-
tural Forum, of farmers and
farm retailers in London.
Mr Ridley skid that it was

“extremely disappointing” to
see that, pollution caused by
formers had risen by 6 per cent
last year.
“The overall position has

readied an unacceptable level.

time has come not only for

this trend to be stopped, but to

put it firmly into reverse, he

Mr Ridley wanted that the

National Rivers Authority, to

be established under water pri-

vatisation, would take tough
action against the small minor-

ity of formers who persisted in

polluting the environment

The authority would have
the barring of regulations
Tying prepared at the moment,
specifying minimum standards

for the construction -of silage

and slurry installations, the

source of most incidents.

Mr RkQey also urged greater

contact between formers and
retailers. Food retailing must
be market-oriented, he said.

. Mr Ridley called for a move
away from the persistent use of

pesticides and said the Govern-
ment was seeking a more con-

structive relationship between
agricultural environmen-
tal policies.

Earlier, Mr Ridley criticised

the European Commission
draft directive to protect flora,

fauna and habitat as “bureau-

cratic, poorly thought through
and incomplete.” He claimed
thfa was the view of every EC
member state.

Church drops £4m bombshell
on BAe for Lancaster disaster
By Lynton McLain

BRITISH AEROSPACE, heir to
Britain’s aerospace heritage, is

being sued for damages after

one of its hangars collapsed an
a Second World War Lancaster
bomber.
A writ for £4m damages was

Issued in the High Court yes-
terday against British Aero-
space (BAe) by Charles Church
(Spitfires), a company owned
by Mr Charles Chnrch, prop-
erty developer and owner of
the bomber.
Mr Church collects old war-

planes, preferably ones that
fly. Two and a half yean ago
he bought the bomber from
the Strathallan Museum in
Scotland, with the intention of
restoring it to become the sec-

ond flying Lancaster to sur-

vive. The RAF has the sole
remaining flying lancastar.

BAe transported the bomber
to its Woodford rite, nearMan-
chester, after the company had
apiwt in a wOTnnrandimi of
understanding with Charles
Church (Spitfires) to examine
the bomber.
Mr Church had started nego-

tiations with BAe on a fell res-

toration contract, but the talks
were not concluded and no
contract was signed for resto-

ration.

In August 1987, the roof of
the hangar hmndng the Lan-
caster collapsed, killing a BAe
employee and damaging the
bomber.
Charles Church (Spitfires)

riahn that BAe was negligent
In “keeping the aircraft In a
hanger that was unsafe and
permitting the roof structure
to become overloaded.”

Mr Chnrdi said yesterday
that "despite ail efforts by our
<wmpmy to arrive at a reason-

able settlement, British Aero-
space has not been prepared to
accept liability.”

Charles Church '(Spitfires)

wanted to have the Lancaster
restaxed to its pre-accident
condition.

“It is extraordinary that
such an Institution as British
Aerospace should, have-frus-
trated our efforts to recreate
port of our great heritage and
tradition,” Mr Church.

Directors of British Aero-
space were questioned about
the rlahn for Jatnagwa at the
company’s annual general
wanting in Tjwiiiwi yesterday,
but they said they had not yet
received the writ.

Foreign ventures in N Ireland spur agency to create 5,653 jobs

Ulster reaps record £400m investment
By Our Belfast Correspondent

INVESTMENTS by French and
Korean companies helped the
Industrial Development Board.
Northern Ireland's main jobs
agency, promote a record 5.653

jobs last year, according to fig-

ures published today.
IDB-backed projects pulled

in a record £400m in industrial
investment in the year to
March 31 and more than 1.800

of the new jobs came from

first-time investors from out-
side Northern Ireland.
Daewoo Electronics became

the first Korean company to
locate in Ulster when it

announced it was setting up an
£18m video recorder factory at
Antrim creating 500 jobs.

Montupet, the French engi-
neering group, decided to set
up a cflflm aluminium foundry
at tiie former John de Lorean

car plant on the outskirts of
Belfast, creating a further 1,000
jobs. It will supply cylinder
heads to Ford's new plant in
Wales.
In total, the IDB agreed

seven new first-time invest-
ment projects with a commit-
ment of £106m.
Mr Tony Hopkins, IDB Chief

Executive, said competition
continued to be intense and

Ulster companies would have
to fight harder to grow and
prosper*

"The IDB will have to com-
pete strongly for inward invest-
ment but the recent successes
give us greater credibility with
potential investors who are
looking at Europe in the run
up to 1992 and the single mar,

kri," said Mr Hopkins.

dark cuts Millicom selects British site
jobs in face

of imports
By Alice R&wsthom

ALMOST 600 jobs could be lost
in the west of England due to
the closure of two footwear fac-

tories by C. and J. Clark, one
of the largest manufacturers
and retailers of shoes in the
UK and a significant employer
in the region.
dark is closing its Redgate

factory at Bridgwater in Som-
erset, in the west of England.
The factory, which has a work-
force of 375 people and makes
women’s casual shoes, has
been hit by the recent surge of
low cost footwear imports into
the UK from Portugal, Brazil
and South-East Asia.
The level of forward orders

for the Redgate factory was so
low that the plant would have
been on a three day week for
the next few months ami has
made a loss for four of the last
eight years and Clark saw no
prospect of profitability.

Clark has also announced
the closure of its Wandsdyke
factory at Bath, in Avon,
where 193 people are employed
to make children’s shoes. This
plant has suffered from labour i

shortages in the Bath area.
:

Claris intends to tnmsfer pro-
duction to a recently modern-
ised factory. An the employees
at Wandsdyke will be offered
alternative jobs.
The Redgate factory will

close in October, while Wands-
dyke is scheduled to close at
the end of the year.
Clark, which is privately

owned, is the largest manufac-
turer and one of the largest
retailers of shoes in the UK. It

employs over 23,000 in its facto-
ries and shops all over the
world.
In recent months Clark, like

the rest of the UK footwear
industry, has suffered from the
parallel problems of a rapid
rise in imports and erratic
demand.

for European adn
By lan Hamilton Fazay, Northern Correspondent

centre

THE US telecommunication
services group Millicom is to
build a European administra-
tion centre in Darlington,
County Durham, creating 1,000
new jobs by 1992. The com-
pany’s two main UK subsid-
iaries. which specialise in cel-

lular telephone services and
radiopaging, will get £900.000 of
Government help with the £Sm
cost
The company operates from

central London at present,
where 300 are employed, but is

having trouble recruiting a
good enough quality of staff.

This, coupled with high over-
heads. ruled out London for
expansion. Darlington was cho-
sen after a widespread search
in the UK and Europe - after
the company had looked
closely at setting up in Luxem-
bourg.
The London base will con-

tinue at present levels and the
UK will be the company’s key
European Community opera-

tion. "Executives say that sub-
sidiaries will be formed in
other EC countries as markets
expand. They say that most of
than are three years behind
Britain fa mobile nommmriret.
lions, but Millicom has already
formed a company in the
Netherlands, the country
which executives believe wiU
catch up with the UK first.

Millicom is not a manufac-
turer or even assembler of trie-

communications hardware, but
a service provider. The UK has
two cellular telephone net-
works and Millicom is one of
eight providers that subscrib-
ers can choose from. It says it

has 35,000 subscribers now, is
adding 3,500 a month and has
been handling 500 connections
a day recently. It is forecasting
a customer base of 200,000 by
199L

• Mr J. ShelbyBryan, the pres-
ident, who flew from New York
to make yesterday's announce-ment. said he expected group

sales of 3100m this year. Sales
rose from fl.3m in 1986 to
$55£m last year. The company
operated at a loss in its first
three years, financed mainly
by sales of some its holdings in
BacaL

The new centre will be
responsible for billing and ser-
vicing Mfllicom’s customers.
Most jobs will be administra-
tive and clerical, although
engineers^ and computer soft-
ware staff will also be needed.
Women account for 54 per

cent of London employees and
most of the new northern jobs
are likely to appeal to women.
The company will build a

85,000 sq ft of offices, creating
an initial 600 jobs. It expects to
expand as the Government
em»uxage8 a personal micro-
cellular mobile telephone net-
work to create a nwiq
beyond the, present national
network, which is geared for
business-users.

Shorts sets date for job cuts
By Our Belfast Correspondent

SHORT BROTHERS, the
Belfast aerospace company,
yesterday confirmed the loss of
700 jobs in a review of staffing
levels just weeks before priva-
tisation.

The company said the redun-
dancies were not linked to pri-
vatisation but were essential to
reduce costs in the face of
heavy trading losses.
However, trade union offi-

cials accused mgnggipfmmt of
sacrificing jobs in a highly-
skilled Industry and the
redundancies stemmed from
the Government’s refusal to
invest in the company.
The job losses, winch take

effect in August, will cut

across all three of Short
Brothers’ divisions — aircraft
manufacture, aerostructures
and missiles. The company
employs 7,700 people and is
Northern Ireland's biggest
company.
The redundancies had been

widely forecast and were fore-
shadowed in a.recent indus-
trial dispute overpay-
Mr Roy McNulty,. Shorts’

managing director,- said: “The
redundancies arise- not from
privatisation but from the fact
that we have not increased our
output as anticipated:

“The current throughput of
work does sot justify our cur-
rent level of employment. To

competitive
world We must achieve produc-
tivity and levels of output per
employre comparable to our
international competitors,
gristle staffing levels and
bring a leaner and more
streamlined organisation are
essential for our future.”

~

Short Brothers had record
tosses of £JL42m last year
another significant deficit is
expected this year. -

“
The Government is -expected

to decide shortly on a new
owner for the company. Minis-
ters are compering bids from
Bombardier, the Canadian
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‘Huge’ cash
Injection

needed for

transport
By Rachel Johnson

THE UK's road, rail and even
links to Europe were made-

tions of private investment, Mr
John Fletcher, director of cor-

porate development for Trafal-

gar House, the shipping, prop-

erty and construction group,

said yesterday. . . M
He told a Financial Times

conference on transport hnks

with Continental Europe that

the Chancellor of the Exche-

quer's autumn statement indi-

cated that £75bn should be

spent over the next three ywirs

on roads, rail and London
regional transport. “This is

about half what is requiredif

we are going to get an infra-

structure in the right sort or

shape to allow our industries

to compete effectively In

Europe," said Mr Fletcher.

The impending relaxation of

e Rules, however.

direction, and should be wel-

comed by the private sector

which had been hitherto ‘’thor-

oughly disheartened at the

lack of guidelines the Govern-

ment had given for financing

transport developments.”

Mr Alastair Dick, Eurotun-

nel's planning adviser, said it

was crucial for private and
public sectors to work together

to reduce bottlenecks in traffic

movements between centres in

the UK and on the Continent.

Investment was required to

improve existing infrastruc-

ture, Increased systems’ effi-

cfoncy with new technologies

and connect systems by build-

ing missfag links.

Mr David Freud, director of

Warburg Securities, Eurotun-
nel’s brokers, said the UK’s
infrastructure provision was
an “imponderable” which
mafte traffic and revenue fore-

casting for the Channel tunnel
MWffArtain. But be predicted
that rail users would switch to

the tunnel, which was set to

dominate the passenger mar-
ket at the expense of ferries.

“There is a risk of oligopoly in

the Channel - I cannot think

of a single case of ferries com-
peting with a fixed link," he
said.

Key factors affecting the
UK’s links with the Continent
were the air transport regula-
tions to be decided by EC Min-
isters next year, and whether
British Rail would convert its

track to accept rolling stock
built to the Continental guage.
M Jean Bouley, secretary

general of the Union
Internationale des Chemins de
Fer, said BR and the UK
should consider adapting key
freight and passenger routes to
the continental gauge. "This is

tire way to fight competitively.
Hie Spanish adapted to it last
year - one of the most signifi-

cant railway decisions in
recent years apart from the
TunneL“
The single market would

mean network, in broadcasting
ports pipelines and Very High
Speed Trains.
“The staggering prospect is

that all current timing between
London and the main Conti-
nental centres will be halved,”
he said. The toughest barrier of
all to break down would be
xenophobia on the part of indi-
vidual nations.
M Jean-Louis Burckhardt,

secretary general of the Union
of European Railway Indus-
tries, said rail transport was
one of the most important
means of speeding up comple-
tion of the single market.
The Channel Tunnel would

be the important first step in
an international network of
high speed lines covering
IJSpO kilometres projected for

The advantages of such a
network spreading across
Eiuppe were further high-
lighted by Mr Jeremy Gotch,
managing director, CAIB UK.

tong distances rail trans-
port was more economical than
road rntenns of manpower and
fori. Eurotunnel would create
fF^J^Petltion among spe-
cialist distribution services, aswril as transport companies.

Thomas Stonor, group
forector of National Traffic Ser-

said that Eurotunnelwotod relieve Britain’s con-
gested airports from an esti-maxM 5m passenger move-

in 1995 - and up to 6mby the year 2000. But Europe’s

SJgJSjW were auSto!
ways of

over“oj^east England by so per
to he found. Althoughfi«»mwas planned to be spent

traffic control sys-*^^®was stin an endemic

S?we
atog

mtranBra - K» ta

lp^ur°»e had to face the prob-

fnrther

RttlpottABdioaii
advantages loo!

RING NOW; Christine
<027857271
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may

By Raymond Snoddy J

BRITISH - Sate Hite
Broadcasting, the more than
£700m satellite television ven-
ture. may have - to delay its
launch because of the technical
complexity of the project.
The consortmm which is stfQ

advertising a September
launch for its three national
channels of television has
already drawn up contingency
plans for delay If receiving
equipment is not available in
quantity in tinv»

One option- envisages
launching only in the London'
area In the autumn. -before
railing out nationally ata later
date. . ;

Another possibility -involves
waiting 'until January or. Feb-
ruary to launch a fivechannel
system..

. . :
" _ _

r ' "

BSB, Whose mqjnr sTwrrihwM.
era include the Bond Corpora-
tion. Granada, Pearson- {pub-
lishers of the financial Times)
and Reed International, has
applied for the two additional
high power satellite channels
assigned to the UK under inter-'

national agreement. -.-

The Independent Broadcast-
ing Authority is due to muka
its decision on the- channels by

^middle of nextmonth. The
Children’s Channel" and

- PTC
. Entertainment .. have..- also
applied for a channel ^ach-
Mr Anthony: Shnonds-Good-

ihg, chief executive -o£BSB,
said yesterday; “I am still aim-
ing for an early- -October
launch.”

Hu BSB chief,executive con-
ceded, however, that it gnat
many things hgd-to-faftlmmght
together at the>same -time
With less thanthwift mnnttwi to
go~ before the -launch of' the
rochet carrying the BSB satel-
lite on Augusts there was now
rmsparecuahiMicftiine::.
Mr Simondfl-Gooding con-

ceded: *^I3un: is *a chance -of
things going wrong and

.
there

- is a chance of-ddays. 1* -

- The BSB chiefezacutive said
that tf delay became

^

inevifadite
- a pasttknrfae said had not
been - reached everyone
involved would be properly
infonned to good thee.
Earlier

. . this week: Ur
SimondaGooding was in. Scot-

.

land to announces£12^m deal
between BSB and the Scottish
football

' authorities and made
dear thathe watddvrather
delay thalamich -than repeat

the mistakes made by Mr
Rupert Murdoch’s Sky Televi-
sion.

. .

*
- Whan Sky launched there

was practically no equipment
to the shops to receive the
four-channel service and the
sale of receiving dishes is still

below expectations.

.: There are repeated sugges-
tions of delays with BSB’s
Sqnarlal — the.12-inch square
flat aerial ’which is being
advertised as.-virtually the
tradRmarir of the satellite com-
pany.
One consortium planning to

manufacture - an • aerial
designed by. Fortel is talking
about next spring before vol-
ume supplies will be available.

.. GEC Marconi, the defence
-electronics company,already
has a working flak' but
no volume orders have yet
been placed and it is believed
that a minimnm of 25 weeks
will be needed to get large
quantities fritn the shops.
.. JSTC, Britain’s second biggest
electronics company, has also
been . talking to BSB about
manufacturing an aerial but It

. is.not clear how for the project
has got

Decision to close chip plant deals
sharp blow to Plessey strategy
By Tarry Dodswortfi, Industrial Editor

PLESSEY, toe beleaguered UK
electronics group, is cutting
back drastically on its -Invest-

ment in a ; new: type of
high-speed semiconductor after
foiling to generate sufficient
sales.

The decision to trim prodtn>
tion of galhum arsenide chips,
a technology which was once
forecast to succeed the present
generation of silicon-based
semiconductors, will mean the
closure of its plant at Towces-
ter in the MMiumriB .

The company would not gfve
an estimate yesterday of how
many of the plant's 875 jobs
were likely to be lost, but in a
statement to staff it said that
the "majority" of employees
would become redundant.
Withdrawal from -broadly-

based commercial exploitation
of gallium arsenide .products,
which work foster and use less
energy than the standard sili-

con chips, will be seen as a
sharp blow to Hessey’fi. ambi-

tions in the. semiconductor
industry. • ...

The company is the UK's
only . sizeable domestically
owned chip manufacturer, a
pointwhich tt has emphasised
constantly to Its; efforts to
thwart- the current takeover
efforts of Britain’s General

: of West Germany.
in the! past Plessey has

shessedits commitment togal-
limn arsenide as an M««i*i

|
ii» of

-Its to compete with the
world’s leading electronics
companies. IthaS also usedthe
investment as /an wrampta of
itsiyfflfhgnBffl'to take a risk on

- new technology:
-Hessey .stressed last night
ftat it was retrenching rather
than- withdrawing - entirely

. fromgallinm arsenide.produc-
tion.— v..

Some i»oducts wffl be trans-
ferred to itS' "research 1

-and
development .. facility at
Caswell, also -to th^Mh&ands,

L -V -"*, r ^

and others to its arAmr* com-
pany.
These changes underscore

.the problems the company
faced at Toweester in flirting

external outlets for its gaDtom
arsenide products.
When the facility was set up

to >1988, Plessey Had talfcad

about aiming for salesLof £40m
by 1990, andinvestments of up
to £50xn overalL

Its two principal target mar-
kets, the US defence industry
and direct broadcasting satel-

lites, have, however, foiled to
develop at the speed it had
hoped.
On the defence aide in partic-

ular, US companies have cre-
ated their own capabilities
in-house, helped by a 5350m
government support scheme.
- The company still believes It
Wfll have significant twtewmi
demand for its. gaTThrin arse-
nide products, but says these
win be in small niches such as
its new generatlon of radars.

.
* "

; 1

De Savary
drops legal

challenge

over loan
By Ptrillp Coggan

MR Peter de Savary, the
British yachtsman. entre-

preneur, yesterday dropped bis

legal opposition to Blue Arrow,
the employment group, reveal-

ing details of the controversial

£2Sm interest-free loan made to

him when Mr Tony Berry was
chairman.
The load, which related to a

property project on Canvey
Island, Essex, in smith-east
England, contained a confiden-

tiality agreement but Bine
Arrow, now run by Mr Mitchell

Fromstein, took actum in the
High Court to lift the restric-

tions.

Blue Arrow is now set to

post a circular to shareholders
tomorrow outlining the detains

of the transaction.
Thedrailarwinreveal the

resignation as directors of Mr
Berry, of Mr Ettvid Atkins, the

former deputy chairman, and
terms of their compensation.
However, Mr Berry. Is not
expected to have been granted
any legal indemnities.
An embittered Mr de Savary

said yesterday: “Successful
commercial activities are not
achieved in the spotlight.. of

media focus. Publicity is poten-

tially damaging to the transac-

tion. But I’ve now taken the

view that I might as well joto

’em as beat ’em."

Since Mr Fromstefn, the for-

mer president of US employ-
ment group Manpower, took
over the Blue Arrow chairman-

ship, he has made it dear that

he would like to unwind the

loan.

But Mr de Savary was ada-

mant yesterday . that he
intended to enforce _tbe. terms

of the deal. “I stick by my
t

agreements .and I intend, to

honour every term and condi-

tion,” he said.

Mr de Savary was also

unhappy about the- way. .that

the Bine Arrow beard, and Mr
Fromstein, had handled the
affair since the lean was
revealed at Blue Arrow'S
annual general meeting last

month.
*T didn’t do a deal with indi-

viduals, 1 did it. with the PLC*
he said. “As for as I-know* be
(Fromstein) hasn't even got s
bloody work permit”.. ...

Mr de Savary said that the
publicity would make it very
difficult for him to. replace

Blue Arrow with . another
investor.

Ex-Guinness chief

names new legal team
'(ty.RiiyiiiqM Courts Correspondent

MR Ernest Saunders
announced yesterday that a
new law firm had agreed to
handle his defence to the 49
charges he feces fo-fhe-Gufn-
ness case. . . . . ;

.

. The. former Guinness Chair-
man and chief executive, too
feces the prospect of havtog to
appear to tiro, consecutive tri-

als, was left without lawyers
two.weeks agowhen his scdici-

tors, tAndan:.&“ landau,' with-
drew from the case. They had
been unable to negotiate what
they regarded as^zesfionable
remunerationJtom tiw crimi-
nal legal aid authorities to pro-
vide Mr Saunders with an ade-
quate defence.
Mr Saunders’ new lawyers

are the Manchester firm of
Pannone - Blackburn. The
defence team wfll be lad by Mr
Rodger Paimone, the firm’s
senior partner, who is best
known for his work in disaster

cases.. He has. represented vic-
tims. to .the Manchester- air
crash, the Herald of Free
Enterprise, Piper Alpha -and
King's Gross cases; as well as
claimants to toe Qpreti drag
case.

’ / ' ""
• ^

'

. Mr. Saunders, who was
arrested in mas :

1987,' was
granted- legal aid last Decent
ber after.having been refused it

four times.
Yesterday he said that after

Landau & Landau withdrew he
had contemplated defending
himflpif but had. decided that
that wotddhe ^a reckless- gam-
ble” to such a huge and com-
plicatedcase.
However, -he added that,

although; ha.waa very pleased
that Paimone Blackburn: was
ta&tog on his case, “the -legal,

aid funding, issues are not
resolved.” ^
Mr PanndtKr said yesterday

that the find had derided to
J

take on the case after caraftil

consideration. Account had
had to be taken of the details
of the charges against Mr
-Saunders, the complexity of
the case and the fact that any
firm of solicitaxs would require
to put on the case not only
criminal lawyers but very
senior corporate lawyers.

Hie said the team defending
;.Mr Saunders would consist of

Mr Ppter r-aM™, bead
of the forensic department, and
Mr Tim Wells, a rnniw partner
to the corporate department

- He retosed to be drawn on
how Ms firm thought they
could manage to conduct the
case on criminal Tagai aid to
the light of. Landau & Landau’s
experience.

All he would say was that
"We have handled a large num-
ber of fraud cases ami we are
set up to deal with this sort of
case.

3
v-- v

He crnnnwtiteH Hat Ww whn.
Inal, legal aid regulations were
not intended tocater for some-
thing like, the Guinness case
and t at the criminal legal aid
rates were inadequate. - -

"That is a matter we will
have to discuss to due course
with the legal aid authorities.
Out priority at the moment is
to deal with Mr Saunders*
defence and establish Ms -inno-

cence - not to enter Into a
public row about rates of pay.”
The Serious Fraud Office,

which is prosecuting Mr Saun-
ders and his six co-defendants,
has proposed a split trial, with
Mr Saunders to the dock in
both. The fraud office hopes to
begin the first trial to October.
Mr Panrwimt saM Ty» fhrmght

.ftmost unlikely that Mr Saun-
ders* defence could be ready by
October because the -new
defence team would have to
start from the beginning.

MPs in poll tax clash
ByRfcfaariEvsmandlwgOwn

MINISTERS were -'accused- by
the opposition yesterday of
beirc openly contemptuous of
the jaw by foffing to halt 'the
distribution of the mfotmatum
leaflet <m the Introdnction of
foe comhumity charge, or poll
tax, following .a court mftng. .

The row over the controver-

sial leaflet, banned, from fur-

ther distribution to England
and Wales byMr JusticeMcGo-
wan to aHigh Court injunction

oh Tuesday afternoon, has
thrown the Government's

pawns info cnnffMdiMi. ,

The Environment Depart-
ment succeeded yesterday,
however, to bringing forward
the court hearing on toe cm

-

tents of the leaflet from May25
' to next Monday.

*

The leaflet, launched last
MondaybyMr SSchoks Ridley,

Environment Secretary, was
criticised fay the London bor-
ough of Greenwich for foiling

to make dear that couples
could be liable for one anoth-
er's canmumtty charge.

Venice is the scene for the Glaxo drama
Peter Marsh reports on the appointment of Ernest Mario as chief executive at Glaxo

I
T WAS among the
and gondalas of Venice,
scene of countless liaisons

over the centuries, where this
week’s dramatic changes
involving the top jobs at Glaxo
were decided on in a potent
series of discussions a fort-

night aga
The changes saw the setting

down of Mr Bernard Taylor,
the highly respected chief exec-

utive at Britain's biggest phar-
maceutical company, and his
replacement, in an expanded
chief executive’s role, by Mr
Ernest Mario, the head of
Glaxo’s US operations.

Sir Paul Girolaml, the 68-

year-old chairman of Glaxo,
arranged at the end of last
month a private weekend meet-
ing with Mr Mario, who has
quickly made a name for him-
self in the company since join-
ing it three years ago.
The Italian-born Sir Paul,

who has been the inspiration
behind Glaxo’s strong growth
to the past five years to
become the world’s second big-

gest drugs group after Merck,
of the US, spelt out to Mr
Mario, who is 50, what he had
in mind. He wanted the US
executive to take over, the clear
No 2 position at Glaxo, answer-
ing directly to himself tak-

ing over much of the responsi-
bility for day-today operations.
- The appointment entailed
the shunting aaifU> of Mr Tay-
lor, the company's chief execu-
tive since 1986, who has had a
purely coordinating role on
Glaxo’s board, occupying the
same hierarcbal position as the
company’s other five directors.

Mr Mario's appointment was
followed a few hours later by
the resignation of a bruised Mr
Taylor, who had worked for
Glaxo for 26 years and rejected
an offer of staying at the com-
pany, reporting to Mr Mario.
Yesterday, a confident and

relaxed Mr Marin played down
any talk of personal animosity
between him and Mr Taylor.

He said that, even before the
Venice meeting, he had been
getting indications that he
would be promoted over the
top of the British executive.

"There has been no row; the
situation just evolved," he
said. “Bernard has behaved
like a perfect gentleman
throughout”
The reshuffle at Glaxo,

which gains nearly half its

annual sales of £2bn from the
US, surprised some observers
but. in fact had been painted
to by several events over the
past year.
Mr Mario, who has a doctor-

ate to chemistry and has
worked in the US as a pharma-
ceutical industry manager all

his career, has been making a
lug impact on the group's US
activities. Sales to this region
have trebled since his arrival
to 1986.

Mr Taylor, a quiet and unde-
monstrative 58-year-old, has
during thin time been nudged
out of the spotlight at public
flten meetings by bis Ameri-
can colleague. Mr Mario was
told some time ago by Sir Paul
to spend more of bis time at
Cdaxo's London head nfPire and
was appointed to the board last

year.

The final sign that Mr Mario
- who was horn in New Jersey
and has never lived to a big
city - was to play a big part at
the centre of ftTavn was when
he rented a flat to Chelsea in
March. He and his wife are
now looking to buy a house In
the ftwptfai, aMimigii they are
shocked at the prices.
Throughout Mr Mario’s time

at the British company, the
dose rapport between him and
Sir Paul has stood out to insid-

ers.

Sir Paul, who within Glaxo
is regarded as a patriawhai fig-

ure, joined the company in the
1960s and has been a forceful
figure behind the company's
recent growth.
The sun-tanned, gulf-playing

Ernest Mario: to play an chief executive’s rede

Mr Mario first met the Glaxo
chief in the summer of 1986
near the end of the American
executive's 10-year stint at
Squibb, a leading US drugs
company. Mr Mario, who
moved to Squibb after spend-
ing five years at Smith Kline
and French Laboratories (later

merged to form SmithKline
Beckman), had worked for
Squibb in a variety of manage-
ment roles and was looking for

a new challenge.

After contemplating either
joining the medical products
division of Toshiba, the big
Japanese electronics company,
or helping to start up a series

of small US biotechnology com-
panies, Mr Mario was intro-

duced to Sir Paul by Mr Rich-
ard Sykes, Glaxo’s research
director. The English-born Mr
Sykes - who is in charge of
Glaxo’s highly-regarded
long-term research and devel-

opment programme - had
known Mr Mario for some
years, when they both worked
at Squibb.

Sir Paul and Mr Mario, at
their first meeting at a New
York hotel, immediately saw
eye-to-eye. “We hit it off

straight away,” said Mr Mario
yesterday. “After just one hour
of talking to him I felt we were

going to have an interesting

and productive relationship.”
Soon after this. Sir Paul offered

him his first Glaxo job as dep-

uty head of Glexo’s DS activi-

ties.

The good feelings Sir Paul,
has for Mr Mario are clearly

reciprocated. "He’s incredibly

well-read, very energetic, very
strong, ” said Glaxo’s new chief
executive of his overall
boss.“He gives you a frame of

reference and then lets you
work within it.”

What changes will Mr Mario
be ushering in within Glaxo?
He has a warm, convivial style
and during his first full day in
his new job at Glaxo’s head
office yesterday be was com-
pletely at home while chatting
to junior employees.
Mr Mario described himself

as "a pusher” with a focused
approach to management. “I
believe in leadership by com-
mitment. There is a tremen-
dous excitement at Glaxo and I

want to sustain it"

He says he would like some
day for Glaxo to overtake
Merck as the No 1 drug com-
pany but is not consumed by
this ambition. T do want Glaxo
to be the best in other ways
- in management and as a
place where people want to
work."

One of the American execu-
tive's first pre-occupations,
however, will be to find the
easiest way to get from Central
London to the seaside.

Mr Mario owns a house on
the beach in North Carolina
near to Glaxo's US head office

and says he likes nothing bet-

ter than to sit on an easy chair
by the water’s edge and think

Yesterday - even while he
was asking colleagues bow fru-

it is to Southend - he was
admitting ruefully that the
demands of his new job might
make the opportunities for this

relaxation rather few over the
next few months.
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ACCOUNTANCY APPOINTMENTS

Financial

Controller
Serviceto
constructum industry

East London
c.£30,000
plus car etc

Offering a specialist service, our client has expanded its

business quickly and is looking forward to a period of

sustained and profitable growth.

Reporting to the Managing Director, you win be responses
for developing ad the financial disciplines within the
company, including the provision of management
information, installing tight cash management controls, and
assisting in the development of computer systems. By
working alongside the Directors you wiH also play a key role

in the overall development of the business. A directorship is

possible after two years.

Applicants must be qualified accountants and have some
management experience. A background of accountancy in a
fast-moving service industry is required but knowledge of the
construction business itself is not especially sought
Applicants must be conversant with computerised
accounting systems, gained ideally in a profitable medium-
sized business environment

Please send your curriculum vitae, including current salary
and daytime telephone number, quoting reference S9530 to
Michael Ping, Grant Thornton Management Consultants
Limited, Grant Thornton House, Melton Street, Euston
Square, London NW1 2EP.

Grant Thornton
Management Consultants

FINANCIAL
CONTROLLER

London To £35,000 + Benefits
Television Sales and Marketing Services limited is a new company
JbrmedJointly by CentralIndependent Television a?idAnglia Television
to be a majorforce in the selling ofcommercial television airtime.

Itnow requiresan ambitiousandenthusiasticFinancial Controllerto be
totally involved in the setting up ofthe new company7

s organisation,
systemsand controlsand to work closely withasmallboardinplanning
theprofitable development ofthe company.
Candidates will be mature qualified accountants aged 26-35 with tbe
sbirt-sleeved approach necessary to cope unth a start-up situation and
ivith the technical and commercial skills required to provide good
information systemsand the input to business decision-making.
Careerprospectsareexcellent ivithina company withsolidbackingand
excitinggyowth prospects
Forfurther informationplease contact:
D.E Shribman or write to him at the address below.

HUDSON SHRIBMAN
88S8S8 VERNON HSE-SKULIAN AVE-L0ND0N WC1A 2QH-7H; 01-831 2323
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For further

information call

01-873 3000

Candida
Raymond
ext 3351

Deirdre
McCarthy
ext 4177

Paul Maraviglia
ext 4676

Elizabeth Rowan
ext 3456

Patrick Williams
ext 3694

US state corporation laws help

to hinder hostile takeover bids
By Leo Herzel and Richard W. Shepro

I
n tbe US the fortunes of
takeover offence and
defence have been shifting

back and forth for years. Inno-
vations such as junk bonds on
one side and poison pill rights
on the other have been very
important, but so have court
decisions and new laws and
SEC rules.

Recently, without fanfare,
two developments have con-
verged so that hostile take-
overs may soon become much
more difficult in the US.
The newest of these develop-

ments is a type of state corpo-
ration law that grants boards
of directors tbe discretion to
act in what they consider to be
the long-term interests of the
shareholders, the company and
various other constituencies,
such as employees, customers,
suppliers and local communi-
ties.

These new laws would apply
even when the board of a tar-

get company is faring a bid at
a premium price. Combined
with “flip-in” poison pill rights
the result in many situations
could be conclusive - no take-
over.

- Flip-in rights are warrants
that suddenly become valuable
when someone acquires a spec-
ified percentage of the issuing
company’s stock without prior
approval by the target’s board
of directors.

The percentage chosen is

usually between 10 and 20. All

shareholders except the large
shareholder can then buy the
company's stock at half price.

The intended result is that
tin nnp Harps to p&SS the fltp-ln

fine, and bidders are forced to

negotiate with target boards. -

Most large public corpora-
tions in the United States have
a flip-in poison pill, or can
have one an short notice since
enactment only requires board
approval.
This defence has forced bid-

ders into the coarts where they
argue that the rights should be
redeemed because they are not
being issued in the sharehold-
ers’ interests.

In some states, notably New
York and New Jersey, the legal

status of the flip-in pill is

doubtful because it discrimi-
nates among shareholders of
the same class of common
stock. However, the courts in
Delaware and some other
states have allowed target-

boards to use the pill as a bar-
gaining or auctioning tooL
But, so far, a strategy of

wring the flip-in pm to remain
independent - the "just say no
defence” - has failed because
of court intervention.
When Grand Met made its

high-premium bid last autumn
for Pfllsbury, it immediately
filed suit in Delaware challeng-
ing Pillsbury’s poison pill. The
Delaware court did not inter-

fere with the pill immediately.
' But whien after several months
Pillsbury failed to come up
with a competitive alternative
to tbe Grand Met’ bid, tbe coart
lost patience and ordered Pills-

bury to redeem its pilL

Only a few states, including
New York and Indiana, have
adopted laws broadening the
discretion of directors who are
facing takeover bids. Delaware
is

.
not among them. However,

proposals for similar legisla-

tion are appearing across the
country. Many of these stat-

utes and bills also include pro-
visions that legalise flip-in poi-

son pills. The New York
Statute allows directors who
are ‘facing a takeover bid to
consider "both the long-term
and the short-term interests of
the corporation and its share-
holders”.
New. York also: passed a tem- •

porary statute making flip-in

poison pills legal, reversing the
position, taken by two New
York state courts in the Bank. .

.

of New York-Irving Trust take-
over litigation. However, this
part of the law expired on
-April 1, possibly by accident,
and it may be revived. *

Indiana has gone further. It

already had a statute giving
directors the discretion to con- -

sider the- effects of a hostile

takeover on the community,
employees, customers and sup-
pliers, -and anyone else who -

they might consider relevant.
' An amendment passed in
February allows directors to <

consider tbe long run and says >

specifically that their discre-

tion is not constraihed by any <

effect their action might have *

on a proposed takeover or on
the possibility of shareholders i

receiving a premium bid. Fur- -

therefore, the right of directors <

not to redeem poison pill rights I

is specifically endorsed by the ‘

statnte.
" ‘

-
. . <

In short, the logical outcome
of these statutes is that they 5

COMPANY

could easily be the long-

sought-after defence to unwel-

come takeovers. Target boards

defences against takeovers,

including flip-in poison pill

lights, would be subject to tbe
ggiwo business judgment rules

as other board actions.

Proxy fights to remove tar-

get boards may then become
then principal avenue- for hos-

tile bidders- However, a satis-

factory general solution for

hostile bidders through proxy

fights is unlikely. Successful

proxy fights are much more
difficult for bidders to achieve
fhan cash tender offers.

In a proxy fight, the bidder

must persuade shareholders
either it can do a better

job with the company than its

present management, or that if

successful it would very
quickly buy out the sharehold-

ers at a premium. These ate

hardly sure things compared to

a cash tender offer.
. .

Nor would they arouse
enthusiasm in the arbitrage
market, which, in turn, would
have the important effect of

reducing the potential anti-

management vote.

In addition, more and more
companies have significant

employee stock ownership
plans, which tend to vote with,

management. The recent
approval by the Delaware
courts of Polaroid’s sale of 14

per cent of the company to its

employee stock ownership plan
has fed to a number of other
companies doing the same
thing.

An unsolved wrinkle, how-
ever, is a Department, of
Labour release saying that

there may be situations when
. the trustees:, of these plans
would have a fiduciary obliga-

tion to overrule the employees'
decisions how to rote or

. whether to tender. ", :

This- does not necessarily
mean that the number of take-

overs would be reduced
sharply. It could turn out that
a reduction in hostile take-
overs would make friendly
deals safer and easier to'

accomplish. Many deals today
do not get past the planning
stage because of fears that a
competing hostile bid would
gain the prize or that both
companies would become take-

over targets.
Although the constitutional-

ity of these new statutes is

unresolved, courts have
recently become quite deferen-

tial to the state legislatures

with regard to anti-takeover

laws. If a state law does not

directly conflict with federal
roCTibytiflllS OB tekfiOVKS It IS

likely to be held to be constitu-

tional.
A majority of large corpora-

tions are incorporated in Dela-

ware. As more states adopt

these statutes. Delaware will

be under tremendous pressure

to do something. The Delaware

legislature has the power to

pnt a potent damper on the

boom in hostile takeovers.

Will Delaware follow Indi-

ana’s lead? The answer
depends on how a number of

interests in Delaware are bal-

anced.
Managements still have a big

say in Delaware, and will press

for these changes. But they

might have significant opposi-

tion from shareholder groups

who lobbied hard against the

last Delaware anti-takeover

statute. _
Institutional shareholders

appear to be developing mis-

givings about takeovers, as

witness the recent lawsuits

brought by insurance company
bondholders against tbe RJR
Nabisco leveraged buyout.

In addition, Delaware law-

yers may have little motivation

to support these new laws.

They have grown enormously
prosperous uniter the present

legal rules because takeover
controversies have been con-

centrated in the Delaware
courts. In corporate legislative

matters, the Delaware corpo-

rate bar has tremendous influ-

ence on the legislature:'

The ultimate weapon for hos-

tile bidders agafrist state laws
of this sort would be federal

government Intrusion Into the

states' traditional role in gov-

erning corporations- The SEC
probably could not overrule
these laws itself without new
federal legislation.

. So far. Congress and the
Administration seem too
divided about whether take-

overs are good or bad and how
they affect foreign competition.

Waning public ardour for hos-

tile takeovers, low to begin
with, is likely to reduce their
desire to intervene.

^ Vainers inweCbicago tawfirm of Mayer
Brown & Piatt

*“*y*r.

® VOLKSWAGEN
Aktiengesellschaft

Wolfsburg

Invitation tothe Separate Meeting ofHolden ofPreferred Shares

We have pleasnrefn invitingholdersofpreferred shares to the sepa-
rate meeting to be held at3.00pjn. onThursday, July 13, 1989at the
FesthaOe on the Messegdfinde in Frankfurt. The start of this sepa-
rate meeting pf holders of preferred shares maybe subject to delay
dependmg on the length of the immediately preceding Ordinary
Annual Meeting of Stockholders.

Agenda
Z. Announcement of the resolutions passed by tbe Ordinary

Annual Meeting of Stockholders on July 13, 1989 regarding
authorization tocreate authorized capitalstock

2. Special resolution by the holders of preferred shares regarding
approval of authorizationofthe Board ofMarilagezrahtt to create
authorized capital stock in accordance with the resolutions pas-
sed by the Ordinary Annual Meeting of Stockholders and
announced under item 1 of the agenda

3. Announcement of the resolutions passed by the Ordinary
Annua l Meeting of Stockholders on July 13, 1989 regarding
authorization to issue convertible or option bonds and creation
of further potential capital stock

4. Special resolution by the holders of preferred shares regarding
approval of authorization of the Board of Management to issue,
convertible or option bonds and regarding the creation of
farther potential capital stock in accordance with the resohnkms
passed by the Ordinary Annual Meeting of Stockholders and
announced under item 3 of the agenda

Entitlement to attend the separate meeting and to exercffic voting
rights is restricted to holders of preferred shares who in accordance
with the Articles of Association deposit -their shares or the certifi-

cates of deposit of their shares from a bank for central depository of
securities at (lie latest by July 5, 1989 at the depository below, at a
notary publk; ora bankfor centraldepositoryof securities and leave
them, there until die end of the separate meeting.

Depository in Great Britain is:—

S.G.Warburg& Co. Ltd.
2 Finsbury Avenue, London EC2M2PA

It is also permissible with the agreement of a depository to bold the
shares at another bank and block them until the end of the separate
meeting.

^ VOLKSWAGEN
Aktiengesellschaft

- Wolfsburg ^

Invitationto the Ordinary Animal MeetingofStockholders
We have pleasure d inviting holders of ordinary and prefeiied
shares to the OnfinaryAnnual Meeting ofStockholders to be held at
10.00 aun. on Thursday, July 13, 1989 at the Festhalle on the Mes-
segeBndem Fnnkfart.

A*™4“ _
; mU Presentationaf the confirmed financial statements, tbe oonsoli-

. rated financial statements, the Management Report and the
Group Management Report for the year ended December 31,
1988 together with the Report of the Supervisory Board

-: 2. Resolution -on appropriation of net earnings available for <fis-
tnbution

i hi*

4. Ratification of the actions of the Supervisory Board
5 Rfaohlt*oa creation of authorized capital stock rad the

appropriate amendment of the Articles of Association

* 2^atkra authorization to issne convertible or option
bonds, creation of farther potential capital stock andthe
appropriate amendment of the Articles ofAssociation

7. Adjustment of the potential capital stock created in 1984and the
appropriate amendment of the Articles ofAssociation

8. Appointment of auditors for the fiscal year 1989

Wolfsburg. May 1989 The Board ofManagement

LANCASHIRE A YORKSHIRE ASSURANCE SOCIETY
NOTICE OF ANNUAL GENERAL MEETING

NOTICE a hereby riven that ike tenth Annua! General Madina of the LucMfcire ft
YoffcaUra Azaurance society wfll be held on Thursday 2Sth May. 1QM .i wmmm at The
Rotbcram Most Houn.

Z. To reeen* ibe Ateod Report for 1988.

2. To receive tbe Accounts for Ike year ended 31st December, 1988 aad ibe Aadtant
Report thereon.

3. To receive the Acuoda! Valuation sad Rqpott asm 31m December. 1987

*• To reflect Rent Admiral H.CN. Goodhait CB as a Member oT theCodmritto: rf
Management -

S. Tb transact any other ordinary businessoT the Sockry.

By Order of the Commiaee of Management. I7ih Apri, W89.

Mcorpus HaA, \' r,"

Moofguc Road.
'

Rothenun. SA0 3AQ.

Aiy ntemho entitled to attend sad vote at ike above— may rift"1 a proxy . to
aoaul and vote instead of him or her. A prwtj seed tm be • matte ofUe Society.

A Fonn of Proxy may be obtained Cram the Reamered Office of the Socaetyud. ia order
R> be valid, mun be deposited at the Registered Office not lea Am 34 tan* before the
DOM appended for boUtag ike Meeting.
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WHAT DON’T YOU

BUSINESS CENTRE?

At Bardays we understand the need

for a quick answer.

Our business banking teams can

from straightforward

ional Trade Services,

rained to understand

marketing needs,

lateveryour question,

2 able to give you a
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Market research

Why brands must catch the
flowing tide of the New Wave
Philip Rawstorne reports on the fickle preferences and attitudes of Europe’s youth

T he West European youth
market may be declin-

ing in size but it will

exert just as much influence

on work, leisure, and social

values as the baby-boom gener-

ation that preceded it. says a
report published yesterday by
the advertising agency,
McCann-Erickson.
“These are the first children

of Reaganomics and the poli-

cies of the European Commu-
nity," says the report. “The
New Wave young ... is the
first generation to grow up in

the service and consumption-
led information economy, and
its exposure to communica-
tions technology has shaped
values and expectations in a
new way."
The McCann study, carried

out via 10,000 individual inter-

views and 40 group discussions

in 10 countries, concludes that

marketers who do not establish

their brands in the New Wave
generation will endanger their

future markets.
“Brand loyalties are devel-

oped in teenage years now," it

says. “For these young people,
brands are used as badges; as
ways of demonstrating individ-

ual identity."
In contrast with their prede-

cessors who, a decade ago,
wanted “happiness" and "fulfil-

ment”, Europe's young people
today wanted “personal suc-
cess”. This meant getting a
good job. getting a foot on the
ladder, “miking it on your own
terms".
The young were not uncar-

ing - but vague altruism
interested them less than prac-
tical action. Money was impor-
tant to them, not as an end in

itself but as a doorway to con-
sumption.
“They have been brought up

to consume goods and services.

Consumption demonstrates
that they, as individuals, have
value. Acquisition of things
has become a rather casual
affair ... to do with want
rather than need. They acquire
in order to display.

“So It is quite natural for

them to make their durables
disposable. They swap and

share goods. For them, con-
sumer goods are a kind of cur-
rency ... a means of buying
a reputation.
“Young people are exception-,

ally brand-aware. They buy
and display brands to express a
personal, individual sense of
style and self-expression.”
The New Wave's lifestyle,

the study suggests, is a never-
ending mix and match. “Any-
thing goes ... so long as it

fits the code. And what goes
today may have gone by tomor-
row."

All this would pose problems
for marketers who had previ-
ously focused on consistency to
build brand values, the study
suggests. “Saying something
current (and therefore relevant
and interesting) may be more
important than being consist-

ent. This means more frequent
new campaigns and more ads
per campaign; and a sea-
change in oar philosophy of
branding."

Creative instinct or intuition
would become more important
in advertising. Product benefits

were likely to take a back seat
to style, mood and wit The
appeal was more likely to be
successful if understated and
subtle — a picture would be
worth at least ten words.
But while the young people

of Europe had, in many
respects, become more homo-
geneous, the study found there
were still significant national
variations in attitude and
behaviour.

British youth was more
interested with the outward
trappings of success and less

concerned with inner values
than other nationalities. It was
more traditional conservative
and tough-minded.
The French were also con-

cerned about their own suc-
cess, but were more relaxed
than 10 years ago in their
moral attitudes. They were
health-conscious; and the least
likely of all young Europeans
to like “junk food”.
Greek youngsters showed

much anxiety about the future,

probably because of economic
troubles and relations- with

Turkey.
The Finns were the least

anxious of all Europeans. Their
concern for the future centred
on self-development and such
values as peace of mind. They
were also the most advanced in
terms of equality between the
sexes.

The sex war, by contrast,
still persisted in Italy. The Ital-

ians, were the most anxious of.
all young Europeans about the
fixture as they were confronted
for the first time with a decline
in authority of church, govern-
ment and parents, r

Dutch youngsters saw them-

selves as a bit lazy or spoilt but
also as honest, active, open
and. modern.
Young Germans expressed

more caring and “greerC val-

ues than other Europeans.
They were more concerned
about making friends and
developing dose . relationships
- part of a trend, shared by
the Swedes, for instance,
towards more open and easy
attitudes all round.
Enjoyment was highly rated

as a Jife ideal in Sweden -
having friends, having fun,
sport. There was less anxiety
about such problems as jobs.

money and leaving home; and
little tolerance for unemploy-
ment or for anti-authoritarian,

rebellious attitudes. Sex equal-
ity was well established.
Norwegians were the most

conservation-minded,- and the
most worried about natural
catastrophes and nuclear
threats.
In Spain, the rebelliousness

.

and pretest evident after the

death of Franco, had subsided.

Extremes of emotion had given
way to a consistent and more
traditional set of attitudes.

'

The Sew Generation,
McCann-Eriekson, £25

J
ennie Phipps is very serious
about the value of exhibitions.

As general manager of Mar-
cex, which is organising next

week’s Body Business Exhibition at
Alexandra Palace, she has a
£120,000 budget to promote an event
aimed at encouraging trade buyers
for a whole range of leisure and
health equipment and services.

“Some exhibition organisers tend
to take visitors for granted but we
feel they are very valuable to us,"
She maintains.

Just how valuable they are has
emerged from two new studies of
the UK's exhibition industry pub-
lished by the Exhibition Industry
Federation, the body formed
recently oat of various trade associ-

ations to act as a co-ordinating force

for the sector.

The survey - the most compre-
hensive ever undertaken by the
industry - shows that last year
British and overseas visitors to
exhibitions held in the UK spent
some £475m in total while attending
the 651 main exhibitions held in the
UK. This was roughly half the total

expenditure of £lbn on exhibitions
held in the UK when spending by

Something to make an exhibition about
the exhibitors themselves is taken
into account
The figures, prepared by the EIF

and the Centre for Leisure and Tour-
ism Studies at the Polytechnic of
North London, represent a major
attempt by exhibition organisers to
produce credible statistics about a
marketing medium which tradi-
tionally been chosen more by luck-
th«n judgment
“We are now able to satisfy our

most demanding clients." claims
David Fasten, the EIF’S rhflirmaw.

“Now managing directors, market-
ing directors, and advertising agen-
cies can measure the size and
growth of our medium."
Exhibitions have been seen as the

Cinderella of marketing support ser-

vices for too long, so those in the
industry believe. They feel that the
economic buoyancy of the 1980s,
combined with the claimed cost-ef-

fectiveness of exhibitions in compar-
ison with other marketing methods
as a means of reaching sales targets,
has given the industry a new impor-

tance ahead of the 1990s.

The EIF’s survey, for example,
shows that the number of exhibi-
tions last year at 651 was 39 per
cent higher than the 467 which took
place in 1984. At the same time visi-

tor attendance has grown from 7m
in 1984 to 9.5m last year.
The value of the new EIF

research, however, lies in its analy-
sis of who actually goes to exhibi-
tions in the UK. Transport planners,
hotel and catering operators, and
exhibition venue owners have a
clear need to know so that strate-

gies can be planned accordingly.
Not surprisingly, the survey

shows that British residents attend-
ing an exhibition only for a day
make up the bulk (85£ per emit) of
visitors.

Yet because they are not staying
overnight and incurring accommo-
dation costs, domestic day visitors

account for only £i94m - or 40 per
cent - of total visitor expenditure
of £475m.
The day visitor wUl, on average,

spend £11.59 getting to and from an
exhibition, £7.80 on meals and
drinks, £2.80 on shopping, and £1.61
on entertainment
Overnight (but still based in

Britain) visitors to exhibitions
accounted for some 12.5 pm* cent of
the total - but representedalmost a
third of all visitor expenditure.
The £177.44 average spend for this

type of visitor comprised £70 for
accommodation, £43.09 for accom-
modation, and £35.15 for meals.
“The longer time spent at the exhi-
bition location generates a far
higher level of shopping and enter-
tainment,” the EIF points out. On
average, this represented some
£19.61 spent on shopping and £9.58
on entertainment.
But it is overseas visitors to exhi-

bitions - who only account for 2
per cent of the total in volume -
who spend a massive £539.69 per
trip (excluding air fares) and
account for some 28 per cent of all
landing.

The survey found that £274 per

person was spent on accommodation
by overseas visitors covering a
shopping spree of £104, ahead of the
£97 spent on meals and the £45 on
entertainment. Local transport only
cost on average £19.69, although the
report points out that total average
spending on fores, amounted to £580
per person.
Analysis of the survey revealed,

not surprisingly, that most Britons
travelled, to. exhibitions- by private

car (twice ds/tmany as went by
train). Overseas visitors, however,
were more likely to use the bus or
underground,followedby a hire car.

Both domestic and overseas visi-

tors, however, clearly preferred
medium-priced hotel accommoda-
tion to more expensive first-class

hotels. But one in every five stayed
with friends or relatives when visit-

ing an exhibition.

Other trends identified by the sur-
vey include the fact that people
spend very little inside exhibitions
(especially trade fairs); some 55 per
edit of visitors spent £5 or less last

year.
January and February are the

most popular months for overseas

visitors to come to Britain far an
exhibition.

Most papular exhibitions lastyear
were computers and office equip-

ment, do-it-yourself, motors, and
food, while consumer shows such as

antiques and art as well aa electron-

ics and fUnrisMngs were on the way
down. •

Ironically, the EIF’s survey and
analysis of the UK exhibition indus-

try - the most comprehensive ever
undertaken. jr ha&vconse at a time
when the sector’s main problem is

that it is feat becoming a victim of

its own success.
Michael Bnshridger, chief execu-

tive of Heed Exhibitions, which is

the largest UK exhibition operator,

says that the main problem is a lack
of capacity.
•TFs a seUers’ market, with not

enough space to go round,” he main-
tains. “The biggest single need is for

a major new exhibition facility -In
London. Until then, exhibitors will
have to pot up withmmHw shows."

David Churchill

The Oxo
mum lives

on ... but

A dvertising and market-

ing executives seeking
strategies to lure

women into leisure markets to

the next decade need to con-

sider a fresh approach without
^Tirrging' on to the stereotypes

of the past. „
The Henley Centre for Fore-

casting suggests this m its lat-

est review of the leisure indus-

tries’. “Women are an
undeveloped segment of the

leisure market and one otfermg

significant opportunities to the

industry to the 1990s,” it says.

But it points out that while

women’s lives are undoubtedly

changing, “companies must
beware of replacing old-fasn-

ioned stereotypes with new but
omtaTTy i^rirftgl ones."

The key factor emerging
from its analysis of women to

the 1990s. it says, is that

women’s lives are increasingly

diverse. “They do appear to

retain the traditional, more
conservative attitudes of the

home but combine them with

other values associated with
fhpjr roles as employees and
independent people.”

' Nevertheless, Henley argues

that while the increasing afflu-

ence and confident spending
decisions by women makes
tv>m a key consumer group,

they win continue to be con-

strained by their lack of leisure

time.
“The key challenge for lei-

sure industry practitioners is

to find ways of tapping the
new-found discretionary spend-

ing power of the next genera-

tion of women while recognis-

ing that the one commodity
which they have in short sup-

ply «nd therefore value most
highly is time itself,” says Hen-

ley.

In practical terms, therefore,

it believes that women will

look increasingly for conve-

nience in their leisure activi-

ties. This is likely to, affect hol-

iday patterns, with 'holidays

which cater specifically to fam-

ily needs being well supported,

it says.

Hailey’s overall message to

marketers, however, is simple:

“The Oxo mum lives on. but
she is more confident, busier

and more aware of what she
wants in life.*
* Leisure Futures: Henley

Centre for Forecasting, 2 Tudor
Street, Blackfriars. London
EC4Y OAA. £875 a pear.

David Churchill

Peace Treaty
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The ink may not be dry, but the war

is over: And another fleet manager has won.

: Forhimitll be an end to the senseless

waste of time, energy and money.

At the stroke of a pen he has traded

his problems for total peace of mind.

. : Can you imagine it? No more worry-

ing about servicing.About insurance. About

breakdown assistanceandreplacementvehicles.

Or repairs. •

, .

Instead,you 11 have the reassurance of

working with the company who virtually

invented vehicle leasing.

A company who, in Europe alone,

leases over 100,000 vehicles.

A company who operates in every
country in Western Europe.

A company who will move hell and
high water to getyou the modelyou want, in

the colouryouwant and with the accessories

you want. .

aco^pa^'v^u)have theresources
to tailor a contract that gives your company
precisely what it wants.

Let's get round that table.

BELGIUM DENMARK FRANCE GERMANY IRELAND ITALY NETHERLANDS NORWAY PORTUGAL SPAIN SWITZERLAND UNITED KINGDOM
323/724.05.75 45.1/31.51120 33.1/40J6J 1.44 49.6107/75.71.40 353.1/77.40.10 39.6/412.6154 3I-20/564.1&33 47.2/84.90.60 351.1/36.1170 34.1/457.57.22 41.1/810.00.00 . 44.61/87230.20 .'

.
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w# Spicers Executive Selection :

j

At/OffiEROFSPICSt&OPPENbOilVfTHViMTIONAL'

GROUP GEDEF ACCOUNTANT
: NorthEnst Midlands

Circa f24,000 + R«ne®s + Car . ,

Due to the re-organis£*tipfl Qft&e timm& fc^iction of thebeadeffice of
a rapidly expanding publicpo^^of epojpjmjes, Rn e^perieuoed
accountant is required toftssusie Ihe ^position ofGroup Chief
Accountant ._;.

Supported by two Chartered Accountants, the successful applicant win
report to the Group Financial ControUeiv and will have overall
responsibility for ensuring the timely, accurate and consistent reporting
and interpretation of group information^ forecasts, eta, aswell as tax
co-ordination and planning, ;" ;V

:

Previous plc head office caprincqcg- froqld -be advantageous,- although
not essential. More important are an analytical and creative mind and
an ability to work and re^ct quickly and efficiently.

Benefits we offer include w
assurance and private medicj

laflontributory pension scheme* fee- life

health scheme, and quali# igotOf car.

Please write.in confidence wuJrfW:details tp>

;
GrenppmmelManager

•
’ .JVSMpfc

Certtpm Bouse, Carton Quad
Worksop, Notts 7QF

W Midlands c.£30k + car

Reccauiy-estaMshed, oar dfent is nut of the UK. dftrbioa of a makff BqnRNwxmd£t*

over the sen five years, and tbe ctmipBgy wishes to appoint a senior financial csecudve

Rcporth^totbeMaragingDirecao^tirelrlntiK^CbnmiHerwinbe irilifrHicalfrmvohrcrf

business planning as pert of die senior mwayrngnt team. Beyond this, he/she will

directa small team across a muse of accounting and admmistxatxve activities. Them trill

lxaefoscrdatioa^
.

Candidates should be qualified accountant! withconsldctable experience in a manufac-
turing environment. Theyihonld have a parficqwtne style, and an Innovative apjansich,-

and willhaveevjdentpotenliafccareerpiVpocfogre excellent.

AppHtxtdom, please, quoting Ref. 1Q3B/FTto:
AHACoxuatarais^ .

VBdeRMriwiConrt,
.
85New Cavendish Street,

LondonW1M7RA. •

r miaiaria] .

1

m
CentralLondon

till oiler
.. to£d0,000+ Benefits

DIVISIONAL
FINANCIAL CONTROLLER

Atfe: 28-40
West Country

c£25k
package + car

Our client is an expanding manufacturer of precision components which enjoys an
excellent reputation for the design and development of high-quality products. The
Managing Director is pfenning a vigorous policy for growth. This includes acquisitions as
-wellas extending operations at their3 present locations.To help him achieve this objective,

he now needs a talented finance professional to join the senior executive team.
Initially, your role wiQ be to introduce more sophisticated and comprehensive reporting
systems, providing individual business managers with more meaningful management
information. This will involve the development of a new computerised system.
Additionally, you will improve communications between the manufacturing sites, so that
they operate as a cohesive division. This will include establishing clear financial objectives
and helping the individual units to move forward to achieve their targets. A recent
acquisition will require your immediate attention to ensure that It is assimilated effectively

into the division.

Tb succeed here, you will be a qualified accountant who has a proven record within a
manufacturing environment. You should have good inter-pereonai skills, enjoy the
challenge of commercial life and have the confidence to work successfully with
colleagues. .

A particular feature ofthis appointment is the opportunity to five in attractive countryside,
not far from the coast, while working within a modem and progressive business.

Rriocafkm expenses«0 be paid.

Hum apply to Karen Travts or Dudley Harrop at oar Manchester Office, quoting

Amethyst House, Spring Gardens
Manchester M2 IEA. Tel: 061-834 0618
Fax: 061-832 9123

Also at: Liverpool and Leeds

ASB RECRUITMENT LID A Division ofASB Barnett Kmnmgn Pic A

Financial Controller
Kent £26,000+ car+bonus
Out client, a leading supplier of quality trim components to the motor
mdnstry, is part of a successful UK multinational group. The company
wyng to achieve ambitious expansion targets through organic gnwwh nnH

by acquisition. They wish to recruit a highly motivated, goal-oriented

accountant, preferablyACMA, who will report to the Financial Director.

Yon will be responsible for the financial and management accounting

department? togetherwith the company’s cost estimating team.

Aged about 30, you will have had sound experience in a senior accounting

rede within a manufacturing environment which required the need to

communicate effectively with non-finanrial managers. Experience of
computerised systems and applications would be an advantage.

An attractive salary and benefits package is offered plus a substantial

performance related bonus. Career prospectswithin the Group are excel-

lent for someone able to demonstrate achievement and commitment to

success*

Please write, m strict confidence, enclosing nil information relevant toyour
application including salary details, toCoMnJ. HookerFCA, quoting Ref.456.

DBAAssociates limited
Cterics* Vfell House
19 Britton Street

LondonECIM 5NQ
Tel: (01) 250 0003

S M R-C »
. *

f E l E C TJ e H

B A DENT LESLIE 0 H A Sm LARGE international group surrey
£ c. 30.000 + Car Age: Around 30

01-353 5606

CONTROLLER
This progressiva division of a major Retail Group

seeks a young,
financialconn

?*; Jl Jll.U-.UUj
> J.v-L- E51ia.a:j.l-T?7I

baity toran tinanwai ana management reporting,

you will be specifically involved in the development
of infonngtipn systems and the implementation of
improved internal contrails.

Candidates should be qualified aged 25-32 with a
minimum of2 years post qualification experience wit

the service or distribution sector. Experience should
include financial and management accounting, first

hand exposure to computerised systems and proven
man-management skills.

Please apply directly to Richard Carter at

Robert Half, Freepost, Whiter House. Bedford Street.

418 The Strand, London WC2R 0BR.
Telephone: 01-836 3545, evenings 0344 885911.
Rue 01-836 4942.

Financial Recruitment Specialists

London - Birmingham Windsor -Manchester

MWIIIIIM
LUGANO, 26& 27June, 1989

The speakers include:

Mr Robert Guy

Mr Brian Marber

Mr George Milling-Stanley

MrUrsW Seiler

Mr DennisA Suskind

MrJohn Hanemann
MrJohn Forsyth

Mrs Donna Pope

Mr Peter C Joseph

Mr PeterMunk

MrJames Cross

Mr ItsuoJ Toshima

Mr Alfred Schneider

Mr Keith S Smith

MrTimothy S Green

Mr Bryan Parker

Mr David Williamson

MrTom Main
Official Carrier swisscrir^^

Rrlnfommtion pleasen#um this advertisement,

together withyourbusinesscant, to:

Financial Times Conference Organisation
126Jenmyn Street. London SW1Y4UJ
Telephone: 01-92S 2323
Telex: 27347 FTCONF G Telefax; 01-925 2125

FINANCIALTIMES BUSINESS INFORMATION

Investing
For Beginners
— by Daniel O'Shea

4dl

Is your money working
as hard for you

as you do to earn it?

How well informed are you?

Do you know a rights issuefrom a scrip issue?

Cw you d&tinguisk a mergerfrom an acquisition?

Do you know the difference between unit trusts and
investmenttrusts?

Investing for Beginners will provide yon with the answers.

Aimed at taking the investor right through the

complexities of the stockmarket from scratch, Invwtfiijg for
Beginners sets oat to demystify the basic principles of the
markets in a practical and authoritative way. It examines
investment media ranging from equities and life insurance
to related issues such as the interpretation of company
accounts.

Developed from a series of 'Beginners Guide’ articles

published in the Investors Chronicle, this latest edition has
bean revised to reflect recent radical changes in investment

and taxation and the ways in which they affect the investor.

A dear and comprehensive guide, invaluable both to

those new to the stockmarket as well as experts wishing to

refresh their ideas on the subject.

Published August 1988.

.Please return to: (Mail order address only)

The Marketing DepL, FT Business Information

7th Floor; 50-64 Broadway, London SW1H 0DB.
TfcL- 01-799 2002. THcc 927282.

NewDae ptymatf cues atrompnny order. Prices include pottage and packing.

Please send me*

Office

use,

4649 I Investing for Begtaaen
Q258

(
ISBN 1 853540154

£9J0 £12,00
USSI7.O0

4

I
I enclose my cheque value £/USS made payable lo

FT Business Information.

I wish to pay by credit card

(mark choice): |
{Visa {~**|Access

|
[Amex f~~] Diners

r-~ i 1 i m i i i i I I I I m
Card Expiry Dare -

{
|»l wish to order S or more copies. Please send me details of bulk
mrlw riinAOunta or Idmhnm-

(BLOCK CAPITALS PLEASE)

Mr/Mrs/Mtss

Please allow 28 days for delivery. Refunds are given on books returned in
perfect wnditiw and within 7 days of receipt.

Registered Office: Bracken House; 10 Cannon Street, London EC4P 4BY,
Registered in England No. 980896.
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The key to following the slippery trail of data towards 1992
Paul Abrahams reports on databases designed to inform business people about measures ushering in the single European market

pNP ourHOWmuch
SECRET INGR.WIZNT
WE'LL B£ ALLOWED
“TO ADD AFTER 1991

|

he speed at which Euro-
pean Community bureau-
cracy works may be snail-

like. But if you take your
eyes off a snail for a short while, it

can disappear all too easily.

Yet despite the slowness of devel-
opments in Brussels, it is becoming
essential to keep track of the mea-
sures leading up to the single mar-
ket after 1992.

By the end of last month, 117 of a
total 279 Commission directives had
been adopted. They affect every-
thing from investment in new facto-

ries - because of changed rules on
health and safety - to the need to
adapt accounts software to deal
with new VAT regulations.

However, despite the significance

of these measures, businesses have
considerable difficulty in keeping
up to date with the information
emanating from Brussels. Jennifer
Shaw, manager of the London-based
Centre for European Business infor-

mation, says that one problem is

the sheer volume of data. Most busi-

nesses are only interested in a tiny
proportion of the information - so
ease of sifting is crucial
One way to keep track of both the

obligations and the opportunities
created by preparations for 1992 is

through electronic databases. These
can be used to sort through the data
to find legislation affecting a partic-

ular sector.
There are problems associated

with databases, however, and Shaw
says that they are mostly used by
professional researchers and other
intermediaries, rather than by peo-

ple involved directly in business.
The main difficulty is one of gain-

ing access to the information. Shaw
explains that the databases avail-

able from the European Commis-
sion were originally developed for

internal use. This means that their

design Is often inappropriate for the
business person.

For example, the two main data-

bases that she uses, called Celex
and Ted. have different command
languages with different sets of key
strokes to access information.
Ted (Tenders Electronic Daily) is

quite easy to use. says Shaw. If she
were trying to find out what infor-

mation had been entered on to the
database today, she would enter,
“F" for find, “PD = " for publication
date and S90511 for today’s date.

Celex. however, is more difficult

It is a legal database providing
details about treaties and legisla-

tion. cases at the European Court of

Justice, and proposals and resolu-

tions of the European Parliament
If a business were using Celex to

search for changes to the laws gov-
erning the manufacture and mar-
keting of scampi, for example, it

-would need to know which of the 25
sections within the database to
search. This requires considerable
knowledge of how the Commission
operates. It would he necessary to
know whether the item might he
found in, say. legislation, a directive
decision or a parliamentary ques-
tion.
Another difficulty associated.with

accessing information on Celex Is

the use of key words. In theory, a
scampi manufacturer ought to be
able to enter the word “scampi" to
find out whether any of the legisla-

tion will affect the product Unfortu-
nately. tins is not the case.
Shaw explains that with most

European Commission databases, it

is necessary to have some know-
ledge of the “Eurobabble" used by
the bureaucrats. She gives the
example of one client searching for

data about measures affecting car
rental companies. Unable to find
any references to the subject be
later discovered that he should have
been using the word “auto-leasing”.
Because of such problems there

has been a move towards menu-
based systems, which are easier for
the layman to use because options
can be selected from a list on the
screen. A number of databases have
been supplied with glossaries of key
words and entries have been trans-
lated into plain English.

Shaw says that although her
organisation has access to about 18
databases from the European Com-
mission, it only generally uses two

.

- Celex and Ted - when serving
the needs of small businesses.

Celex might be used, for example,
to discover if there had been any
legislation on the right of profes-
sionals to practise in various EC
countries. It also offers information
about possible future legislation
and so is often used by lobby organ-
isations in Brussels. Not least, it

gives them advance warning of pro-

posals so that they can prepare
their case before the debate:
Ted provides information about

requests for tenders for public con-
tracts, mainly for construction,
offered by the EC’s 12 member
states and most of the Gatt (General
Agreement on Tariffs and Trade)
countries.
Shaw explains that Ted is particu-

larly useful because it Is updated
daily. Many of the deadlines for ten-

.

ders are only eight weeks after offi-

cial publication on hard copy - too

short a period to put together a
serious proposal. So the database
also offers details about proposals
before they are officially available.

Another databasecommonly used
is Spearhead, offered by the UK
Department of Trade and Industry

and Profile Information, the elec-

tronic data service. Shaw rays that

this is one of the easier, services to

use and offers information about
measures being discussed and pro-

posed, as well as those adopted.

Mike Gardner, deputy managing
director of Profile, part of Financial

Times Business Information, says

that if the database is used properly

it show the effect that legisla-

tion will have in many sectors.

He gives the example of one cB-

ent in the drinks industry who
found that he not only had to list

contents and additives on the out-

side of bottles, with special syntax
sipri vocabulary in letters ' of a par-

ticular sigp, hnt he also needed to

use a special type of glue, to- keep

the labels on.
Two databases supplying ihfor-

matibn about the opportunities pro-

vided by the single market are

Euroloc and Aims. These services

are offered by the European Policies

Research Centre at Strathclyde Uni-

versity. Aims gives details about
financial assistance available. in the

UK from the European Commission
and the British Government. -

- Euroloc supplies similar informa-

tion, but foij the whole of the EC.
Douglas Tulil, a director at the
Strathclyde centre, explains that

the service covers five main points:

• What Is the assistance? Is it a

loan or grant?

w Is it available to the company

looking for information? .

• How much can the company get?

• What is the catch? Yuill says

that few businessmen believe m
free lunches.

. . _
'

• Where can former information

be obtained?
However, despite the increasing

number of services available and
attempts to make them more user-

friendly. not all of those involved in

the industry are convinced that

dectronic databases are useful to

the generalist .

'

“Many of these services only offer

a first cut In the wrong hands they

. can be positively misleading.” says
' Michael Clarke, a consultant at

rvfrT. Belmont a division of Coopers

& Lybrand International- “You need

to know a lot about both the com-

pany and the legislation to make a
.search and avoid getting

the wrong end of the stick.”

Although a few of the databases

appear easy enough for business

people to use directly - for exam-

ple, both Euroloc and a service

called Info 92, due to be launched

this summer by the Commission,
use menus - it seems that if the

company has to sift through a vari-

ety of databases, it is best to use

intermediaries to do the searches.

Otherwise the snails in Brussels
could start spoiling the scampi.

Call for more money to back ferrets in UK defence labs

D efence Technology
Enterprises, the City
venture which has

been infiltrating “ferrets" into
Britain's defence research
establishments to find inven-
tions that might be turned into
commercial products, is seek-
ing new investors.
DTE believes that it has dis-

covered some promising ideas,
such as the all-purpose family
of laser sensors invented by
the Royal Signals and Radar
Establishment, Malvern, for
which it has already signed
eight commercial licence agree-
ments. The laboratory has
developed, prototypes of sen-
sors that can detect gases and
measure the size of aerosol par-
ticles, for example. They can
also be used to follow the
behaviour of a complex fluid,
such as the fermentation pro-
cess in a bio-reactor.

Sir Francis Tombs, chairman
of the Government's Advisory
Council on Science and Tech-
nology, introducing a study of

UK defence research and devel-

opment last week, drew atten-

tion to DTE's success.

The three-year-old company
has welcomed UK Government
plans to create a Defence
Research Agency in 1991, giv-

ing its defence laboratories
greater freedom to seek
research contracts outside the
defence sector. But DTE has
found that more time and
money must be spent on mili-

tary inventions than its back-
ers expected to turn them Into
saleable civilian products.
Some of the nine City invest-

ment houses which pooled ven-
ture capital to set up DTE in
1985 are no longer dealing in
venture capital. Also, the com-
pany is broadening its Interest

in technology transfer beyond
the defence sector, says Ber-
nard Herdan, the chief execu-
tive. Outlining the new five-

year plan, he raid that it would
become “an extremely profit-

able operation."

DTE is the brainchild of a

group of British investment
houses led by Lazard Brothers.
The aim -is that it should act as

a vehicle for the profitable

transfer of defence technology
into the civil sector. Its chair-

man is Mark Burrell, formerly
of Lazards and now a director

of the Pearson group.

The company has placed its

employees within four defence
research establishments to fer-

ret out inventions which have
commercial potential In prin-

ciple, it has access to all of the
MoD's research and develop-

ment, except that of the
Atomic Weapons Establish-
ment, Aldermaston.

Its ferrets have compiled a
portfolio of 500 promising
inventions and the company is

marketing 60 of them.
But DTE must become more

than a technology broker, Her-

dan believes. It must be pre-

pared to spend its own money
on the military ideas, for exam-
ple, to develop a demonstration
that is credible to non-military

manufacturers.
In addition to the ferrets,

DTE has begun to second
researchers to MoD laborato-
ries to help in the transfer of
ideas to the civil sector. At the
same time. UK defence compa-
nies have begun to invite DTE
staff into their laboratories.

The company, based at Mil-
ton Keynes, has a team of 30,

mainly technically qualified,
people and a turnover of
£750,000. Its investors have put
in £1.8m.

It has negotiated about 40
licences, for which the licens-

ees estimate that they will pay
royalties to DTE of about £7-5m
over the next eight years. A
further 20 agreements, with
the potential for earning
another £16m over the same
period, are being negotiated.

Herdan forecasts a £10m
turnover for DTE within five

years. But he is seeking
another ram of venture capital

to develop more of the ideas
found by the ferrets.

Talking of the company's
appeal to investors, he points

out that Lazards has retained

it to co-manage the Lazard
Defence Fund, which speci-

alises in providing venture cap-

ital to unquoted companies
that are seeking new defence
ventures. The fond has about
£45m invested.

DTE, although launched
with Government backing, has
been given no guarantee of
support from the proposed
Defence Research Agency. But
Herdan is confident that the
new agency will co-operate.

He cites, for example, the
“technological maps” compiled
by his ferrets to pinpoint pock-
ets of expertise in four defence
laboratories embracing 12,500

staff and a total budget of
about £360m a year.
He sees the proposed agency

as a mechanism for focusing
Britain's defence research
objectives more sharply on
needs and returns, rather than
an scientific challenges.

ONE IDEA which excites DTE
owes nothing to ferrets and
defence research. Two years
ago an inventor In the com-
pany’s home town of Milton
Keynes invited It to exploit his
patented idea for a composite
material that can transform
itself instantly - and reversi-

bly - from roll into tube.
Colloquially known as the

"collapsible conduit", the
product’s - and the epony-
mous company’s — formal
name is Flexible Band. It is a
material which can be rolled
up flat like a tape measure but
uncoils to form a tube. Paul
Foster, responsible for market-
ing It, says that a kilogram
coil could, for example, be
unfurled at the bottom of a
mine to form conducts for
cables or ducts for ventilating
mine gas.

Tent makers are showing an
interest in using the band to
make compact poles, says Fos-
ter. Put a merhaniail drive OU
the coil and you might use it

FTexibld Band Worm drive

Track cut

to shoot a camera forward, as
for as 30 ft, in response to a
security alarm.
The material consists of 'a

thin ribbon or beryllium cop-

per alloy, a strong, springy
material bnt only 0.005 in
thick. This is heated above its

elastic limit and curved to
form a tube. Then it is flat-

tened again and fabric is glued
on to both sides to produce the
composite.
The fabric awd glue serve to

even out local stresses and

prevent rapid buckling, as
happens with a flexible tape
measure. Foster claims the
composite can be seven times
as strong as the alloy, yet it

can be cut easily with scissors.

It is inherently inexpensive
because so little metal is used.
British Steel is interested in
making it still cheaper by sub-
stituting a cold-rolled steel of
the kind used in flexible tape
measures.

David Fishlock

NON-STOPBKENHVESTO
FIVCANADIAN BUSMESS CLASS.

*

We fly more non-stop flights

between continental Europe and

Canada than any other airline.

in Canada (over 160) than any

other airline.

So much for our services.

the wines fine, the crockery

china, the napery linen, and our

cabin staff friendly, courteous.

Pacific Hotels and Resorts.*

Plus they will upgrade you
to a business class, or superior

Non-stop
Rome-Toronto

Many of these are the only

non-stop services, Frankfurt to

Calgary for example.

On some routes, such as

Frankfurt to Vancouver,we flythe

only daily service.

While on other routes, we fly

the only direct services.

We also fly to more places

Non-stop
Frankfurt-Calgary

now to our service.

Our business class is avail-

able on all flights between Europe

and Canada (so is first class, by
the way).

You’ll get a guaranteed win-

dow or aisle seat. (We’ve cut out

the middle man.)

You will find the food good.

Non-stop
Frankfurt-Edmonton

and quietly efficient.

_ There are other touches.

Like advance seat selection,

dedicated checkriii counters and

priority baggage handling:

There’s one more thing;and
it’s no small deal. It’s a free first

night in Canada,' at 23

luxury hotels, courtesy Canadian

^PPPi, for the rest of your -stay

The purpose of all this
generosity is simple. Next time
you’re thinking of travelling to
< r from Canada, we want you to
turn over a new leaf.

think Canadian.

•Offer limited to selected European countries only.

onal
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fa 7 he delayed-action
a thawing process
m known as glasnost is .

JL, reminiscent of -those -

days when we defrost the :,

fridge. We nnplugthe machine
1

and go into another room.'
Then' two hours : later,. 'Just:,
when we have forgotten about
it, there is a noise like anava-
lanche. and ice and melted

'

water are an over the kitchen
floor. -

L - --

In like fashion “lost” Soviet
'

master*orks are §tfll appear-'

ing long after we thought we

" - •r- "- -v

THE COMMISSAR
Aleksandr AskoHov\*

THE NAVIGATOR
Vmcent Ward

GHOSTS.OF•’HTE GIVUr
pEAJ3r

;

y\-~
.. . John Hillcoat

ATIMEOFDESTINry
.

. Gregory Nava
. .

.

had bad the lot:'-From the
of Ensaiunplugged fridge of Russian

cinema, please now .welcome
Aleksandr AskoldoVs The
Commissar. Made in 1967, if.
was .banned by, Brezhnev and
brought -to light only In 1388;

whereupon it won 9 Berlin Sil-

ver Bear and warm lettuces on
last year’s festival circuit
This rueful

. ,
tragicomedy

about a Jewish family during
the 1920s Russian civil war, .

when Jewish persecution was
not so much a pogrom more a.
way oflife, is the best movie to

.

have emerged from the Gorba-
chev thaw. Its -premise ’is. „
faintly preposterous: that a
large, pregnant lady Cdmmiar
sar (Nonna . Mordyukova)
would hide out with the femily
to have, her •niegHiraata baby,
while the wars sweep on
around the village. But sauced
by sattre and sweetened with
compassion, theplotbecomes a
deliciously swallowable -com-
edy of adversarial manners." -

.

Here Is Miss Bed Army
Butch Number, who enjoys
thrashing herself with twigs
and blowing on her breasts to.

cool them. Arid here' are the .

gentle Jews^stirred, but-not-
shaken by the blast of history.

Who emlvviy-^hnTnmn^ human- - -

ity and a reed-that-bends sur-
vival instinct. Askoldov gives,

the wife the tiny Bpurts of
indignation: “Do you think just
because a woman dons leather -:

trousers she becomes a man?**
she asks her.husband, smitten
with

.
the- . 'Commissar’s

machismo. And he gives the
husband, (Rolan Bykov, a Ron
Moody re-drawn by Rem-
brandt), a self-mocking wit
that is ancestor to a whole tra-

dition- of 20th century. Jewish
comedy. “On the first day God
created the potato," he internes

one moody day In the kitchen.
“On the second day God cre-

ated the potato. On the sixth;

day, why the bell did he create
us?"
The wonder of The Comma-

jfpR-ALlffl.;
Bruce Beresford

s

TREEOF^HANDS
•-V Giles ’Foster^'.

.--1^ - - - -

sar. Askoidov’s-onlyjQJm, is its
• confident

, mixing ^of .styles. ft
blends: not .jukt,,<^jmedy and
pathos, domestic.' miniaturlsm
and historical- sweep:. it: also
.'mixes naturafisin with' a
mock-Eisensteinian symbolic
fantasy. The.Commissar opens
her mouth, in: brief: shot and
machine-gun noia& comes out
Two children playing with a
doll mimictheir grown up mas-
ters by fining it against a wall
("Come on, ..citizen, -you’ve
nothing to -fearT}-arid shooting
ft. Andfrktheifllm’Shestsceae,
an impromptu dance in the
Jewish home ibeeomes a sur-
real montage of bobbing. lumi-
nous heads m an
darkness:, the bwmah - spirit
capering its.:defiance even in a
world ;fast approaching mid-
night . .- ...

= ;
,• ..

We have long known that, due
to geographical circumstances,
people

, in the.- Antipodes walk
upside down. Nowrjtwo fasci-

nating filrnsfromJDown Undo:
. suggest ‘ their «tingrn« ia -dams
the same. Both Vincent Ward's
The Navigator and. John Hill-
coat’s Ghosts Of The doitDead
turn expectation;, on its head.
The first begms iu Mediaeval
Europe

, and then propels its

charwftaril into .modem New
Zealand-The second issetina
penal fixture world where every
prison-moyie cliche you ever
met is dethroned ar-subverted-
- ^TheNavigator]* a wonderful
idea in search- of a likewise
movie. In the 14th century,
when, the world . wa$ in
black-and-white:and resembled
one of Tarkovsky's vast, lunar
landfills, ahandof ragged pil-

grims flee the Black Death.
Shouting runic utterances
(“The evil keeps 'striding for-

ward with each moon"), they
discovered a hole leading to
the other side of the Earth.
Burrowing zealously, they
readied the Antipodes, where
the 20th century has. arrived
and cars roar around them.
Their plague-appeasing mis-
sion — to plant a certain cross
on fhe-spire of acertain church
- takes on an entirely new
flavour.

Warifs film is what Holly-
wood would call “high-con-
cept.” ft has a catchy, even
brilliant central idea: but little

around that idea measures up
to it The visual bravura of the
Mediaeval sequences - rolling
r-Tnfylg, hafitling crags, burning
dawns — is let down by some
dial-a-peasant dialogue and
Pythonesque crowd acting.
Arid once hi the Antipodes the
film , r-hiigg on through dwind-
ling variations on Its one major
ffrpftpft (the gHryr-v confrontation
of Bast and: Present), losing its

power to surprise even as ft

assails us with allegorical por-
tentousness.
Ghosts Of The Civil Dead

never loses its power to sur-

prise. Welcome to a state-of-

the-art slammer. Lean and
glramfog

, ft stands somewhere
inthe desert (country unspecif-

ied), Sci-FTs answer to a New
Generation prison. “We are the
future In containment” burbles
a robotic female voice inside,

soothing as an air hostess over
the Tannoy. Video monitors
spy*on every cell: their flicker-

ing, bluish images keep usurp-
ing, the screen. Voices and
Images sutreally mismatch: we
watch one cell and its inmate

while- eavesdropping on con-
versations from another. There
are beatings, a rape, a murder,
a riot-

Tbls fe the .future in frag-

mentation Goodbye, cogent

Nonna Mordnkova in ‘The Commissar”

phosphoric shaft of light?

the young psychotic who
screams round-the-clock
obscenities been sent in as a
provocateur by those in power?
When is a tattooing not a tat-

tooing? (When it’s a torture
session.) And as the technology
of video surveillance blurs the
prison’s populace into one
ghostly chorus of fear and vigi-

lance, how do you tell the
guards from the inmates?
This is a prison movie with

no hero, no “plot.” no sealed-
and-signed message. But as
awful warnings go. it is

awfully powerful and worth
fhft hearing htmI hBating

narrative; hello. Assemble-
Your-Own-Movie: In this first

feature from Australia's John
wfiimat, something only
louchely resembling a story
unfolds. A “lockdown” ’ has
been enforced at Central indus-

trial Prison (privately run) and.
the movie is a giant flashback

telQng us why and how.
The jagged jigsaw that

ensues cuts the Angers even as

ft enthrals the mind. The
pieces do not quite fit together

even by the aid: but then that

is wltetprisqns.are about. Who
3s the ‘ grizzled convict we
glimpse doing solitary in a

The week’s other films yon
may pray to encounter on a
long-haul air flight. They
should ensure a few ligh-
theaded giggles followed by
prolonged
hi A Time Of Destiny, writ-

ten and. directed by Gregory
Nava (of El Norte), we are
agired to swallow the Idea of
william Hurt as the vengeful
son of Basque-American peas-
ants. Speaking personally, I

would find it easier to swallow
a hatful of live mice. Hurt
twists his white Anglo-Saxon
features and Harvard vowels
into a semblance of Intin pas-
sion as an eloped girl's brother
who swears to kill the young
man (Timothy Hutton) who
married his Sis and acciden-

tally totalled his Dad. (Dad
died in a rainy car-chase on
elopement night-)

- So he fights alongside Mr
Hutton during WW2; he almost
king him under cover ofenemy

fire; but finally he has a show-
down with him back in the US
in the bell-tower of a Spanish
mission. (Production designer,
Henry Buinstead of Vertigo.)

With its dotty plot, schmaltz-
fuelled Ennio Morricone music,
nods to Hitchcock and spell-it-

out-for-simpletons dialogue
(“I’m going to get revenge,”
“You don’t understand, no one
understands”), thn film leaves

one with no head-scratching to

do over why it has taken two
years to reach British screens.

Murder Is afoot, and feet are
in mouths, in the clodhopping
thrillers Her Alibi and The Tree

OfHands. In the first Tom Sel-

leek plays a mystery novelist
who helps a beautiful, KGB-
chased Roumanian (Paulina
Porizkova). On screen, lots of
arthritic plot-twists and knock-
about set-pieces (including a
down-party climax): in the cin-

ema, lots of anxious glances at
the exit door. Bruce (King
David) Beresford directed.

The Tree OfHands, based on
a Ruth Rendell story, is full of
mysteries. Why is Lauren
Bacall overacting? Why is her
London-based daughter (Helen
Shaver) so indecisive about
returning baby Bacall hat

just kidnapped for her. Shav-
er’s own having died? Above
all, why is so much proven
British talent (actors Peter
Firth, Paul McGann, director

Giles Foster) wandering
around giving the impression
of having caught the wrong
bus to the wrong movie studio?
Drably shot, dingily scripted
and deeply, deeply implausible.

AndrewsNigel

Coriolanus
YOUNG VIC

Rachal Kempson and Corin Redgrave

TheYoung Vic is a greatarena
if used properly. After Ibsen's

Dr Stockmann, here comes
another- potent hero turned
enemy of the people, Cains
Mancios Coriolanus. But direc-

tor Jane Howell completely
misreads the space. She and
her design team, led by Hay-
den -Griffin, close up the action
ina football cage, a square gril-

led prison, and stifle a promis-
ing performance fay Corin Red-
grave in its cradle.

Many of us were waiting for

the pleading scene at the gates
of Rome between Volumnia
and her turncoat son, here
played by the real domestic
double act (ft Redgrave and
Rachel Kempson (for good
dynastic measure, littleHarvey
Redgrave, Conn's son, played
the jwfaw* Marches), ft did not
even splutter into life. At
which point one just gave
thanks that Andrew Secombe,
Harry’s- son and a splendid
all-purpose citizen, bad not
talked the management into
hiring his Dad to play Aufi-

dhxs.

On second thoughts, though,
Tf I ruled the world” is what
this play is all about. Red-
grave's introspective political

puppet, a very far cry from lan
McKellen’s rhetorical, flesh-
baring thing of war, never has
the heart to come dean.
The caged arena is serviced

by a quartet of mummified
masked extras seated on
upturned buckets, part of How-
ell’s interesting plan to refer
the piece to thefantasy Edwar-
dian world of Edward Bond.
The tribunes (Mirhapi O'Hagan
and Peter Sproule) are like a
pair of Oxonian Proctors in
hard hats, elevated to minor
political office and soon out (ft

their depth. But their, whee-
dling transformation is never
properly investigated; so much
text goes by with not an iota of
intelligent application.
The one constant perfor-

mance is that of John Frank-
lyn-Robbins as Menenius. His
slick despatch of the body poli-

tick speech sets a tone of ironic

subtlety unmatched elsewhere.
He wears a white panama hat
As Redgrave loses touch with
the people he despises, he
affects Napoleonic frock coats
and long scarves. What I do
not understand is how this
Coriolanus could ever expect
friendship to be a pass to politi-

cal asylum. The element miss-
ing is any sense of hero wor-
ship for Cohn McFarlane’s dull
but athletically efficient AufL-
dins.

Having hit on the idea of
doing the play as an English
rustic class tragedy, there is

absolutely no attention paid to

the details of speaking and
inflection. This is one eft the
trickiest plays in the canon. It

shifts all the time, along with
personal and party loyalties.

The acting is turned in on
itself; or hidden behind pillars,

or merely Inaudible. It is all

depressingly like a bad night at
the Royal Shakespeare Com-
pany,

Boris Godunov
GRAND THEATRE, LEEDS

The version of Boris chosen by
Opera North for their tenth
anniversary season at the
Grand Theatre Leeds is the
first, of 1889, in seven scenes -

a taut, concentrated drama
Innocent of any “operatic” pad-
ding, exerting an inexorable
grip on an audience, especially

when given, as on Tuesday,
with only one interval. The
company’s artistic* director,

David Lloyd-Jones, has lived
with tlds work all his life, hav-

ing edited and translated it.

and indeed conducted ft else-

where, but it must have given
him (as well as the Leeds audi-

ence) especial pleasure to be
performing it with his own
forces based on the orchestra
and chorus, both on marvel-
lous form, that remain Opera
North’s strongest assets.

Mr Uoyd-Jones made a posi-

tive virtue of Mussorgsky's
spare, supposedly difficult scor-

ing: the textures had their own
special and not inappropriately
barbaric splendour, and the
sound was overwhelming in
this ideal-sized theatre. The
only really tricky episode in
Boris mark one is the Pimen
scene Conger than it became in
1S72), and the way Mr Lloyd-
Jones kept it unobtrusively on
the move was just one of many

admirable aspects of an even-

ing of distinguished music-
making.
The combination of this aus-

tere drama and a director of
Ian Judge’s proven theatrical

flair paid off handsomely. One
might quarrel with the odd
detail - the wind howling
between the scenes, perhaps
one too many showers of gold
- but no one could doubt the
evening’s tremendous dramatic
power, or the impression of
spectacle achieved within Rus-
sell Craig’s clever permanent
set. The audience applauded
the curtain-rise on St Basil’s

Cathedral, and for once one
couldn't blame them. It was
stunning. The opening (silent)

scene of Boris witnessing the
Tsarevich’s murder may have
upset purists, but the logical
mistalwn identity at the find (ft

the Study Scene with his own
son, and the sight of the child’s
shade absolving the tyrant at
the moment of his death, were
two moments of considerable
insight
John Tomlinson sang the

title role. Worries about his
comparatively narrow dynamic
range (forte to double fortis-

simo)and limited tone-colour
mattered less here than in
some other roles he under-

takes: he sang Boris quite mag-
nificently, with a freedom at

the top that bodes well for his

first Wanderer at Bayreuth
later in the year. His no-holds-

barred characterisation - all

wild eyes and flying hair (at

times he looked uncannily like

Boris Christoff) - worked sim-

ply because it was so deeply
felt, so innocent of artifice.

This remarkable young bass
has done nothing better.

He was ideally matched with
Kim Begley’s creepily onesto
Shuisky (their scene together

was brilliantly directed by Mr
Judge), and there was further
strong support from Edmund

/ririoniBarham (Grigory), who made
the most of his curtailed role

with heroic singing and
equally wild-eyed demeanour,
and from Andrew Shore as a
Varlaam who had plainly
taken master-classes in comic
timing from Oliver Hardy (and
why not?). Sean Rea was a
sound but sadly uncharismatlc
Pimen.
A Boris to catch, then, in

y.wffe,
CTuTi Nottingham, Man-

chester, or indeed Dortmund
later in the month. It is very
good indeed.

Rodney Milnes

A Room of One's Own
HAMPSTEAD THEATRE

Virginia Woolf wrote at least

one play. Freshwater. It was
privately performed in her life-

time at Charleston, and has
since been put on in both
English and French. Though
only a jeu d’esprit, written for
family and friends, what is

interesting is, how witty it is

and how well ft acts. That won-
derful prose-style, so well
adapted to arias of introspec-

tion. could, when she wished,

be turned outwards and scaled

to keep an audience nodding
assent and chuckling with
delight in their seats.

So it must have been with

the two lectures Virginia Woolf
gave in Cambridge in 1928 on
Women and Fiction, later pub-
lished in book form as A Room
of One’s Own. Is there any Gir-

tonian, now in her eighties,

who was actually present at

either of those lectures? If so, I

should very much like to hear
from her. When Virginia Woolf
delivered her history of the
raw deal women had had in
achieving education and eman-
cipation in British society, to a
small college group in Cam-
bridge, she must have been
absolutely riveting.

In the absence of living testi-

mony we have all this week at

the Hampstead Theatre a bril-

Eileen Atkins

liant simulation of what that
historic moment of feminism
must have been like. Eileen
Atkins, solus, memorises a text

lasting an hour and a half
adapted by Patrick Garland
who directs her.

Wisely, no attempt is made
to imitate the Bloomsbury
voice: but Atkins has powerful
resources of her own which
she summons resonantly to her
task. Some features though she

does have in common with her
original, a haunting oval face,

a long silk scarf worn as a tie.

and an expressive tapering pair
Of bands.

Combined with Atkins’
impeccably articulated voice,

which ebbs and mounts in
crashing waves of eloquence,
these hands are skilfully
deployed to orchestrate and
highlight the argument Basi-

cally it is that without a modi-
cum of economic independence
and a room of one’s own the
literary career is unattainable.
A long forefinger jabs at the
audience ramming the points

home; a savage fantasy about
the plight of Shakespeare's
putative sister who wished to

be a playwright, is concluded
with both palms plaintively
outstretched; fingers scrabble
ironically through the pages of
Trevelyan’s History of England
for references to “women, posi-

tion or: a whole hand traces
admiringly the career of Aphra
Behn. the first professional
woman author.

It is a virtuosic evening and
deserves a longer run than the
single week allotted to it

atHampstead. already com-
pletely sold out.

Anthony Curtis

Strasbourg Philharmonic
FESTIVAL HALL

Michael Coveney

The Strasbourg visitors’
concert on Monday was a char-

ity gala - not the kind of audi-

ence for whom the Ameriques
(1921) of the unregenerately
original Edgar Varese would
fall like balm upon the ear. Nor
did the conductor Theodor
Guschlbauer attempt to cush-
ion the fierce assault (by
daunting instrumental forces,

including a siren); but he
honed it very well, and seized
every opportunity - there
aren’t many - to mark coher-
ent guidelines through
Varese’s deeply anarchical
score. The impact was undenia-
ble, though doubtless widely
deplored. With the unusual
clarity Guschlbauer achieved
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ARTS GUIDE May 5-11

EXHIBITIONS

London

Ihe Royal Academy. Tbe Royal
Treasures of Sweden 1650-1700.
An exhibition that iwinida some-
.what dry and daunting-bat is

In fact a wonderful spread er
dches, beautffafiy presented,
trophies drawnfrom across the
whole ofEurope in the time of
Sweden’s abrubt emergence as
a European power. Dauy until
June 18; sponsored by Gamles-
twlen.

Saint-Laurent Fashion photo-
graphs. Ever since he launched
tbe ideal of a dynamic, modem
woman, the great couturier has
been helped In his enterprise
by top professionals who trans-
lated into images tbe dreams
of exoticism and the seduction
of cool, distant perfection.
Ground floor, GaLerie da Forum;
dosed Tue. Ends May 22
(42771238).

iiiin

Paris
Grand Palais. The FrenchRevo-
lution in Europe. A vast exhibi-

tion organised by tbe Cotmdl
of Europe tries to situate tee
French Revolution In the,social
and political context ofEurope
as a whole. Over a thousand -.

pointings, sculptures, engrav-
ings, ofafcts d'art and everyday
objects lent by 15 countries

retrace the prerevohrfXou&ry
splendour of European courts
and the aristocracy as opposed
to tee laborious life -of.the peas-
ants. Closed Tue. Late opening
night Wed. Ends June 2S

(42895410).

The Louvre. Lee douateurs du
Louvre. Aptly, the newly refur-

bished museum inaugurates tee

1^200 square metres ofspace cre-

atedunderground fartemporary
exhibitions by expressing grati-

tude foe the

Mus6e des Arts DecoratUb. The
intimate world of Alexander
Calder. some 300 works, most
of them gifts to family and
friends and, as such, exhibited

for tee first time, show the
inventiveness and sense of
humour of the sculptor, Rnda
May 2L Closed Mon and Tue
(42803214).

Fritz Koenig. 35 sculptures
worked in iron. 70 script pictures
and 80 drawings by the German
artist Fritz Koenig. Until May
1. Akademle-der Kttnste, Hansea-
tenweg 10.
WHU Banmeister (1889-1955).

To commemorate the 100th anni-
versary of the German abstract
artist’s birth there are 140 works
from all periods ofhis working
lift to be seen until May 28.
Nationalgalerie. Potsdamer-
StrasseSO.

photo artist. Both until May 28.
The Benedictine Monastery in
Melk, an hour's drive from
Vienna, celebrates its 900th anni-
versary. Until November 15.

Rome
Accademia di Spagua. Tbe Mirds
of Mird: More than 100 works
by Joan Mini, including ceram-
ics, drawings and watercolours
and oils. Until June 4.

Venic

Frankfurt

Amsterdam
Stedeljik Museum. The first

major retrospective of the work
or Kasimlr Malevich combines
loans from leading Soviet gal-
leries with the museum’s own.
Ends May 2S,

Kunstmesse, Ludwig Erhard-An-
lage 1 (Messegelfinde). Frank-
furt's first international art fair

from April 21 to 26 will be pres-
ented in Helmut John's newly
bunt hall No L with 205 separate
galleries on two floors of the
impressive building.

Palazzo Grass! Italian Art
1900-1945. A much-amplified exhi-
bition covering a briefer period
than did the recent show at the
Royal Academy in London,
organised again by German
Celant, with the director or Pal-
azzo Grass!, Pontus Kulten. folds
Nov.

New York

Cologne

Von Gogh Museum. Prints, draw-
ings and gouaches illuminate
tbe work ofGauguin’s followers

who banded together under the
Tianw Les Nabis. ftnds May 28.

throughout to existence. What
would tee L

Brussels
Palais des Beaux-Arts. Art Deco
in Europe. Tues-Sat, closed Mon.
EndsMay28.

BiJders&reiL Bheinhallen rier

Kolcer Messe. Messeaefande.

Dentz. The two organisers Johan-
nes Gachnang and Siegfried
Goto, present “contradictions
and contrasts as the essential
source for the dehate about con-
temporary art”. Ends July 2.

Vienna

Whitney Museum. The 65th in
the long series of Annuals and
Bienniales features a large group
of lesser-known artists among
the 80 represented on three floors

of galleries. Ends July 9.

Metropolitan Museum of Art.
Goya and the Spirit of Enlighten-
ment explores 160 of the artist’s

works in relation to his impact
on contemporaries and the ratio-

nalist modernisation of Spain.
Ends July 16.

tee Louvre be without
Rembrandt’s Bethsabee, Goya’s
Marquise ofSolana or without
the in tee Turkish
Bate by Xngre$7 Ends August
2L Entrythrough tee Pyramid,
Hwn Napoleon, Niveau AccneiL
Centre Georges Pompidou. Yves

Musses RoyauxcTArt et d’His-
toire. Tibet - Terror and Magic,
sculptures and paintings of lama-
ist gods on loan from the Musee
Gufanet, Paris. Indus: Ancient
Civilisation from Pakistan (bote
closed Monday and aid May 14}

<733 9610).

Museum for AppliedArts. Aus-
tria's rebellious artists of the
1960s have their own exhibition
here entitled, Aktbmsmaterie-Ak-
tionlsmus. Wien 1960-1965. Ends
May 16.

Secession. Exhibitions by Johann
Jascha, an Austrian artist and
Cindy Sherman, the American

Tokyo
Hiccar Museum. 120 years (ft Jap-
anese Landscape. Ranging from
traditional woodblock prints to
oils, this small but representative
exhibition traces tee changing
feelings towards landscape in
Japan in the modem era.

amid the din one could per-

ceive significant debts to Stra-

vinsky’s £e sacre, for example,
which were somehow reassur-

ing.

The quality of that brave
performance was matched ear-

lier in Debussy’s Iberia. Gus-
chlbauer developed it along
sound, sympathetic lines, but
what made it especially
rewarding was the scrupulous
attention he gave to Debussy's
touches of solo and diuisi
instrumental colour. They are
legion, but often brushed aside
in the interest of broader
effects (and thrifty rehearsal-
time) - Iberia is the only one
of Debussy’s three orchestral
Images that just about permits
simple Technicolor treatment.
Subtler chiaroscuro is better,

nevertheless, for it reveals
ambiguous depths with room
for teeming half-voices among
a festive crowd: intimately
musical rather than pictorial.

and beautifully rendered here.

I should still have liked the
ridiculous violin serenade in
»the last movement to be
gonged off (at both attempts)
by a ruder tambourine -

Debussy surely intended that
cartoon-touch. In Berlioz’s
early cantata La Mart de
Cleopatre, the - Strasbourg
strings were earnest where
Colin Davis and others have
proved that a jaggedly nervy
attack strikes nearer the bone,
but Sarah Walker enacted the
dramatic heroine in high style.
Before that we heard a prop-
erly warm and mysterious La
Peri, complete with the fan-
fare-prologue Dukas added
later, and innocent of any trace
of time-honoured Gallic bleat
in tee smoothly rounded Stras-
bourg boras. This is an orches-
tra of strong, modern charac-
ter.

David Murray

Philharmonia
FESTIVAL HALL

The horn player Alan Civil,

whose exemplary musicianship
distinguished several of the
London orchestras, died in
March this year. His period as
Principal Horn with the Phil-

harmonia dated from 1957.
when he took up the position
following the death of Dennis
Brain, to 1966, and it was that
orchestra that dedicated part,
of its concert on Tuesday to his
memory.
Not one horn soloist, but

four joined in a performance of
Schumann’s Konzertsttick.
Op.86. This is one of the com-
poser's most delightful works
with orchestra, but the
unusual combination of instru-

ments has brought it less fre-

quent hearings than it

deserves. A passage like the
opening of the Romance is typ-
ical of Schumann at his most
far-sighted, its harmony
stretching over long para-
graphs that reach out towards
Wagner.

It is also an effervescent
piece, full of chattering wood-
wind interjections, and ending
in a brilliant finale. A com-
poser who is so often chided
for creating an unwieldy
orchestral sound here uses his
four solo horns with a light-

ness worthy of Mendelssohn
and the four Philharmonia
soloists - Richard Watkins,
Peter Blake, Simon Rayner and
Robert Maskell - had no trou-
ble keeping the music
sprightly on its toes.

Indeed, the programme as a
whole was one of Romanticism
in its lightest vein. Gennady
Rozhdestvensky led the orches-
tra in neatly-pointed accounts
of Weber's Overture Preciosa
and the symphonic poem
Poledmce (The Noon witch) by
Dvorak, where he elicited a
marvellous touch of fantasy
from the strings in their quie-
test playing.

After the interval the main
work was by Mendelssohn him-
self. a genial performance of
the Italian Symphony. There
were a few individual ideas at
work here (I liked the mysteri-
ous, lightly dancing tread with
which the tarantella crept into
action in the finale) but in gen-
eral this was unexaggerated
music-making, a little short on
the whirlwind high spirits that
sweep the symphony along.
Some untidinesses in detail
apart, the Philharmonia pro-
vided attentive support.

Richard Fairman
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Bonn and the

Daimler deal
THERE ARE interesting
parallels between the sale of

the Rover car company to Brit-

ish Aerospace last year and the
proposed takeover by Daimler-
Benz of Messerschmitt-B61-
kow-Blohm, the West German
aerospace group. In both cases
a private sector solution has
been sought for a public sec-

tor-owned concern which over
the years has cost the taxpayer
large sums in subsidies. In
both cases governments have
been reluctant to look for any-
thing other than a purely
national solution, even though
partnership with a foreign
company might make better
industrial sense.

The Government in Bonn is

trying, in particular, to find a
more efficient framework for

the Federal Republic's partici-

pation in the European Airbus
airliner project. It is welcome
and overdue that Bonn is seek-

ing to improve the fragmented
structure of European aero-
space co-operation- It is by no
means clear, however, that a
Daimler-MBB link offers the
best solution.

The proposed takeover
would produce one of the
world's largest and most diver-

sified high-technology groups,
with turnover of around
DM SObn. One principal anxiety
stems from fears of concentra-
tion in the German defence
sector - an area which would
make up around 10 per cent of
the planned new company's
sales. The Federal Cartel Office

last month turned down the
acquisition on the grounds that
it would give Daimler a mar-
ket-dominating position in
areas ranging from military
aircraft and helicopters, mis-
siles and aero-engines to
defence electronics and space
technology. But a large portion
of state research spending in

civilian areas like trucks would
also be concentrated on the
group.

Daimler irritation

Daimler-Benz and MBB are
hoping that Mr Helmut Hauss-
mann, the Economics Minister,
will overrule the Cartel Office.

Mr Edzard Reuter, the Daimler
chairman, increasingly irri-

tated over Bonn's wavering,
pointed out this week that it

was the Government that
suggested the Daimler-MBB
transaction in the first place.

The second worry comes
from the industrial justifies
tion behind the deal. Daimler
Benz’s decision to move into
the aerospace and electronics
fields could cause damage to
its core business of cars and
trucks. Diversification on this
scale is uncharacteristic of
German industry, where speci-

alisation hag been seen as
main source of strength. The
experience of conglomerates in

the US and elsewhere is not
encouraging. Daimler is

already facing difficulties in

integrating Doroier, AEG and
aero-engine maker MTU. all of
which were acquired in 1985
MBB is Itself a product of a
large number of separate air-

craft and technology concerns
merged over the years, and has
been plagued by management
problems. Its digestion will
present Mr Reuter with severe
corporate challenges over
many years.

Close relationships
The third concern stems

from the closely interlocking
relationships between German
hanks and industry. Daimler-
Benz, 28 per cent owned by
Deutsche Rank

,
has sharehold-

ers which allow management
to concentrate on long-term
strategy without being
diverted by short-term profit
considerations. While this can
be beneficial, the question
must be asked whether the
concentration of economic and
industrial power represented
by the Deutsche Bank-Daimler
combination Is in West Ger-
many's - or the European
Community’s - best interests.

In view of the legitimate
doubts over the long-term
effects of a Daimler takeover, it

Is still not too late to seek an
alternative solution for Messer-
schmitt’s future. The preferred
outcome would both avoid
excessive concentration in the
German defence industry and
point the way towards a more
rational structure for the Euro-
pean civil aircraft industry.
This could involve links with
other European companies
such as British Aerospace. The
formation, of a very large
national champion in West
Germany is not the best way of

creating the strong, integrated.
European-wide corporations
that are needed to meet US
competition in aerospace.

Pressure on
Panama
FORMER US President Jimmy
Carter, always noted for his
willingness to believe the best
about other people, thinks Gen-
eral Manuel Antonio Noriega
genuinely believed his tame
candidate, Mr Carlos Duque,
would be elected President of
Panama in a fair fight, and
only decided to try to “steal"
the election when he saw that
Mr Dnque was losing. Some
support for that thesis comes
from the fact that Gen Noriega
made no public appearance for

two days after the vote, sug-
gesting that he was taken by
surprise.

Tbat would be a relatively
encouraging state of affairs, for

by far the best outcome of the
crisis would be for Gen
Noriega to step down volun-
tarily, accepting the election
for what it clearly was: a mas-
sive vote of no confidence in
him. There should be pressure
on him to do that from within
the armed forces as well as
from the opposition and the
church, which played a very
important role in monitoring
the vote and exposing the
attempted fraud. There is pres-
sure in the same direction from
Panama's neighbours, Colom-
bia and Costa Rica, and also
from the other members of the
Group of Eight, an association
of Latin American democracies
which Gen Noriega unwisely
allowed Panama to join. (It was
suspended early last year and
now faces probable expulsion.}

Bosh’s plea
President George Bush has

called on foreign governments
generally to urge Gen Noriega
to respect the election results.
European governments as well
as those closer at hand should
respond to that tall. The more
isolated his regime is made to
feel, the better the chance that
Gen Noriega will be obliged to
go quietly and soon.

It is probably with a view to
stepping up such psychological
pressure that Mr Bush has
allowed US spokesmen to men-
tion the use of military force
among sanctions being consid-
ered. if military action were,
really contemplated, it would
presumably be justified as an
implementation of the popular
vote. But the US Government
lacks any legal authority to
interpret the popular vote in

that way, especially as the
opposition candidate for whom
the votes were cast, Mr Guil-

lermo Endara, has said clearly
that he opposes US military
intervention and believes it

would cause more problems
than It solved.

That is surely true. Hie pre-
cedent of Grenada is a dubious
one, since no plausible legal
justification was ever produced
for that intervention, and polit-

ically the circumstances in
Panama are much less favoura-
ble. By intervening militarily
the US would lose the moral
and political advantages it now
enjoys. A favourable reaction
in Panama conld by no means
be guaranteed and Mr Bush
would replace Gen Noriega in
the dock of regional and inter-

national opinion.

Treaty abrogation
An even more crass reaction

would be to abrogate the Pan-
ama Canal Treaty, as proposed
by some right-wingers in Con-
gress. This would vindicate
Gen Noriega’s claims about the
US's true motives without even
removing him from power. In
fact it is probably the one
move that could ensure him
some genuine popular support
Further economic sanctions

are also said to be under con-
sideration in Washington, but
it is hard to see what could be
meaningfully added to those
already in place, which have
plunged the Panamanian peo-
ple into misery without having
any visible effect on Gen
Noriega or the armed forces.
Moreover, whatever damage is

done to the Panamanian econ-
omy will eventually have to be
repaired, no doubt largely at
the US taxpayer’s expense.

Political and diplomatic pres-
sure seems the best hope, if

this does not work by itself,

the US may have no choice but
to consider supplementing the
stick with a carrot, presumably
in the form of some kind of
immunity for Gen Noriega
himself and a pledge from the
Panamanian opposition not to
take punitive measures against
the armed forces so long as, in
future, they are loyal to a gen-
uinely elected government.
Allowing the General to escape
trial for his drug-running activ-
ities would obviously be diffi-

cult for US domestic opinion to
accept and may be legally
impossible. But having him
continue as effective ruler of
his country Is no solution
either.

rs Margaret
Thatcher's Gov-
ernment believes
that a project

called Scottish Enterprise is
one of the most politically
fruitful policies it has yet
devised for its discontented
subjects north of the border, if

the likely tone of today's
debate at the Scottish Conser-
vative Party conference is any-
thing to go by.

It is a plan to merge the
Scottish Development Agency
(SDA), which promotes Indus-
trial and commercial develop-
ment, with the Scottish
operations of the Training
Agency (once the Manpower
Services Commission) to com-
bine enterprise development in
Scotland with the training of
the labour force. For months it

has been the big talking point
for Scotland's elite: no fewer
than 420 organisations, local
authorities, chambers of com-
merce and individuals have
deluged the Scottish Office
with their views on it.

Scottish Enterprise would
not be a monolithic quango:
instead it would operate
through local agencies directed
by unpaid boards on which
businessmen would predomi-
nate.
Virtually everyone, includ-

ing the Labour Party, wel-
comes parts of the scheme,
especially the idea of Scotland
getting some control over the
Training Agency. But many
people question how Scottish
Enterprise will work in prac-
tice and whether it is the best
solution for complex economic
problems. Moreover, much as
the Government denies it,

many fear that Scottish Enter-
prise could mean the emascula-
tion of the SDA
“The Government risks

destroying something that was
very effective,” says one close
follower of the subject.
“Instead of; as it expects, gain-
ing from what is in reality a
political initiative, it could
reap the whirlwind."
Hie local agencies of which

there would be 16 outside the
Highlands and Islands, would
be the key bodies. Rival con-
sortia would hid for a three-
year contract to set up and run
an agency under the eye of the
new parent body, Scottish
Enterprise.

Initially the agencies would
deal only with industrial train-

ing - crucial for matching
workers to jobs at a time when
the labour force will be static

as a result of demographic
changes. Later they could take
over some of the functions now
performed by the SDA such as
property development, environ-
mental improvement, and ven-
ture capital investment and
loans. This would make them
more powerful than the some-
what similar Training and
Enterprise Councils (TECs)
that Mr Norman Fowler, the
Employment Secretary, plans
for England and Wales.
The white paper says: “The

concept stands or falls on the
willingness of people of calibre

to respond to this exciting
challenge." but adds disarm-
ingly: “Efforts to date to per-

suade the private sector to take
greater interest In and respon-
sibility for training have irafl

disappointing results.” How-
ever, it concludes from this

that the private sector "can
best be brought to centre stage
by giving real responsibility to

a strong, employer-based body
- putting employers into tire

driving seat"
But are Scottish employers.

James Buxton looks at Tory
plans to revitalise training and
enterprise north of the border

Doubters fear that even if
the scheme can be made to
work, the sprouting, of new
agendas, rivalling each other
and often cutting across local
authority and enterprise
agency boundaries, could lead
to a “Balkanisation" of effort.
No one has faced up to these

dangers more boldly than the
SDA itself. Xt proposes that
instead of waiting for local
agencies to spring spontane-
ously to life from the bottom
upwards, with much of the pro-
cess having to wait a year or
two for legislation, the Govern-
ment should conjure ft into life

from the top downwards.
It suggests that what it calls

area development companies
should be set up as soon as
possible, under private sector-
led boards whose paid chair-
men would be nominated by
the Scottish Secretary. It
thinks there should be just
nine of them (instead of 16),

based on and staffed from the
eight regional offices which the
SDA duly recently set up.
Instead of progressing slowly

from training to enterprise
development, the area develop-
ment companies vrould 7 imme-
diately assume four fifths of
the functions currently han-
dled by the SDA and take on
the work of the Training
Agency (and its staff) as welL
They would co-ordinate the

Thatcher
boost for

Scotland
with their shaky record on
training and often questionable
success as entrepreneurs, the
right people to run the local

agencies? Such agencies would
eventually take responsibility
for large sums of public money
- the combined SDA and
Training Agency budget
amounts to about £500m. Will

able businessmen be prepared
to devote up to a day a week to

their local agency without
financial reward?
Mr Bill Hughes, chairman of

the CBI in Scotland, who origi-

nally launched the idea of Scot-
tish Enterprise (to have it

enthusiastically taken up by
Mrs Thatcher within weeks),
insists that businessmen must
lead the training operation
because they “are in the mar-
ket place and know what it

needs." .

Mr Ross Clark, who runs a
thriving enterprise agency in
Hamilton, Lanarkshire, says
the fact that his agency is

directed by private sector exec-
utives - despite getting three
quarters of its funds from the
public sector - is essential to
“making what we do palatable
to the companies we deal with.
They've had it up to here with
public sector agencies.”
Yet the white paper foresees

the new agencies raising a

gradually higher proportion of
funds for training from the pri-

vate sector, so that “employers
bear an Increasing share of the
costs."

Mr David Campbell, presi-

dent of Glasgow chamber of
commerce, says this “vague
programme to withdraw state

funding over an indefinite time
period is a recipe for chaos."
The usually respectful CBI
says it doubts whether local
agencies can be formed with-
out “a clear commitment of
continued funding by central
government”

After atalk from a civil ser-

vant in Glasgow on Scottish
Enterprise, members of the
Institute of Directors com-
plained that the scheme was
“nebulous” on practicalities
and there was scepticism over
whether businessmen would
want to get involved.
But employers in several

parts of Scotland, are already
taking up the challenge: in
Fife, in Central Region and
Lanarkshire, major employers,
enterprise agencies, a univer-

sity and regional councils are
proposing to set up “pathfinder
agencies” to prove the scheme.
Enterprise agencies, part of the
Business in the Community
movement, are eager to take a
big role in

development companies, and
local authority efforts.

To some, the SDA’s radical
proposal looks like an astute
exercise in self-preservation:
currently the agency is not.
only losing top staff because of
low morale and uncertainty
over Scottish Enterprise, but
there are fears that Scottish
Enterprise is a cover for obli-

terating it altogether. To the
Conservatives’ continual
annoyance, this Labour-created
body is seen locally as being
responsible for most of the
recent successes of. govern-
ment economic policy In Scot-

land, leaving the Tories to take
the blame for the failures

As a.notable concession to
the Government, the SDA even
accepts giving up its anH
being renamed Scottish Enter-
prise - something which
many of those commenting .on
the white paper say would be
squandering an expensively
promoted brand name. The
SDA’s critics, who include Mr
Hughes, believe the SDA has
an exaggerated idea of its effec-

tiveness in helping Scottish
business.
But they do not deny that it

has a core of high calibre' staff;

good at spotting the potential

of unprepossessing looking
parts of urban and industrial
Scotland and getting the pri-

vate sector and local authori-
ties to cooperate in exploiting
them.
Mr ffngfcfls haa Raid that the

only part of the SDA's alterna-
tive that he does not accept is

Its “tap4own” approach. Hie
local bodies must grow sponta-
neously, he says.

The Scottish Office is now
pondering this wetter of con-
flicting advice, trying to pre-

serve a tenuous consensus
while wishing at the same time
to be seen to introduce a
Thatcherite solution to Scot-
land’s problems.
But while debate rages on

structures, hardly anyone
seems to ask what kinds of
goods and services the Scottish
economy should actually pro-
duce in the 1990s, and what
sort of people need to be
trained to produce them.

Getting away
with murder

There’s a nasty rumour
abroad in Meejaland that this

distinguished organ watches
its own cabbage patch, the City
of London, with less than opti-

mal vigilance. This calumny
is even going to be discussed
next week, by our own hacks
no less, on the newfangled
technology of Gradevision
(audience 3.3, including moth-
ers). A pre-emptive strike in
the shape of fearless investiga-
tive journalism is clearly in
order.

Thus, did you know that
though the City is wallowing
in a bloodbath there has been
little effect on top people's sal-

aries? The latest 1988 annual
reports reveal alL
John Craven, the new chief

at Morgan Grenfell got £422373
last year, a lot more than the
£246,639 paid to the highest
director the year before.
George Malinckrodt, chairman
of Schraders, took home
£398,000. np exactly £100,000.
Sir John Baring (Of That Hk)
also earned £398300, up from
£305300.
Jonathan Agnew, new boss

at Kleinwort Benson, was paid
a more modest £276.611 (and
also has to make his own pas-
sion arrangements), though
this was smartly up on his pre-
decessor's £198,000. At Ham-
bros, comparably austere, the
top paid director got £289300,
up from £188.000.
These salaries all T*?le

against Sir John Nott at
Lazards who got over £810300
in 1987 and whose 1988 takings
have yet to be unveiled. But
at least bis firm made lots of
money, which is more than
can be said for Morgan or
Kleinwort last year.
The explanations are, natu-

rally. rich in the City's own
special brand of logic. Morgan
says that Mr Craven’s salary,

set by a committee of nonexec-
utive directors, three of whom
are “eminent industrialists",

was “adjudged on the basis
that he had joined the bank
at a particularly difficult time

Observer
to do a recovery job, and he
is getting on with it.” KLein-
wort agrees that earnings are
large compared to some parts
of industry, but “are not out
of line with the competition
in the City."

Still awaited is news from
Warburg. Last year its direc-
tors took a much-publicised
cut in salary, though whether
they can restrain themselves
two years in a row must be
doubted.

La Loi
What with iron masks and

Devil's Island, the French used
to know how to deal with such
excesses. But after 180 years,
the Code Napoleon is being
revised, no doubt long overdue,
but apparently not along lines
that necessarily meet the most
urgent needs of the French
penal system.

_
Pierre Arpafflangp, the Jus-

tice Minister, Is a lawyer anil

magistrate by career; and
when he was appointed last
year, he decided that the top
priority was to update the
penal procedure, starting with
a revision of the system under
which criminal investigations
are conducted by a special
magistrate. His view was evi-
dently shared by at least one
judge quoted in Le Monde.
“This new penal code is just
a flashy trinket What we
need. . . Js a tool - procedure
- and money. All the rest is
just a gimmick."

President Mitterrand obvi-
ously prefers gimmiritg to Mr
Arpaiflange. He surprised
everyone with his New Year
message, which called for the
early activation of the revised
penal code rather than proce-
dures. And so it is coming to
pass. Margaret Thatcher is not
the only one who likes to take
the law into her own hands.

Ryrie innocent
The demise of toe rules

MISLED of
tunbk/dge wells

which put strict limits on pri-

vate sectormoney for public
infrastructure projects, such
as roads, is not regretted in
any way by the original
author, Sir William-Ryrie, now
in Washington running tha

World Bank’s Internatinirml

Finance Corporation affiliate.

The rules were the best that
Ryrie could do at the time, he
recalls. They were devised by
a Neddy working party which
be chaired at a period, in 1981,
when there was a lot of talk
about the possQrilify of involv-
ing private money in the pub-
lic sector. He felt then tbat
they reflected toomuch toe
theology of the Treasury and
views of Conservative minis-
ters of toe time, when all were
ruled by fiscal and monetary
orthodoxy.

Even now heremembers,
with frustration, the rigidity
of the application of the PSBR
which meant that everything
in the public sector was man-
aged by the needs of fiscal pol-

icy. So to the extent that the
Ryrie rules have becomemore
liberal, “I can only cheer.”

Guilty plea
As temporary stewardship

of these inches draws to a
dose, it Is necessary to confess
to thp grave charge erf innacur*.

acyinthe first degree. The
only mitigating circumstances
area wOM and habitual disre-

gard for thft facts and an
inability tn master thw intri.

cate technology involved in
producing this screed.
Hie first particular charge .

is that last week the slogan
erf a restaurant in AbberiBe^
Louisiana, was misrepresented.
That is true, but this is a fam-
ily newspaper.. .

The second, from a reader,

alleges ignorance of soccer,
on the grounds that Liverpool,
not Notts Forest, would be
playing in the European Cup
if English sides were allowed
to compete. Guilty again, but
the jury should take into
account that soccer, erf which
to be ignorant is now bliss,

except in Yemen, ceased to
be interesting when R. Chari-
tonand Edson Arantes do Nas-
omenta retired.

The third is to admit that
the ancient economy of Yemen
was based not on frankincense
and myrrh but on coffee, the
output of which it monopolised
until the end of toe nthcen- .

tury.
Finally, it seems that old

jokes are being recycled. Just .

as some stories are too good 1

to check, some old ones are
too good not to retelL There,
is this imp about an English-
man, an Irishman anda Scots-
man^.

The Clink
This famiHw nMpftem is

reopening its doors neartoe
new FT, not for incumbents,
sadly, but for visitors. It used
to house '‘untidd-numbersof
debtors, prostitutes,heretics
and common crtinlnals,” tbe

'

exhibitors write. Pensioners
and children canget in cheap.
Maybe cut rates shouldhe
made available for City folk..

Jurek Martin

RnctK REVIEW

The wealthy
but ill-advised

Sultan
T he publishing industry

spawned by the 1985

takeover battle for the

House of Fraser in which the

Al-Fayed Alexandrian trio tri-

umphed over the tenacious Mr
Tiny Rowland of Lonrho,
shows no sign of a decline m
investment, or in output. On
the contrary, the longer it runs

the greater the number of peo-

ple who become involved, the

. wider the issues, and the toner

the bookshelves become.

One of the central figures in

the drama, albeit with a
largely non-speaking role, is

Sultan Hassanal BolJriah of
Brunei- Mr Rowland has
alleged that it was the Sultan's

money which was used by the

Al-Fayeds to buy Harrods, an
allegation vigorously denied by
both parties. But claims of

such, import stimulate protago-

nists and it is probably no
coincidence that recent publi-

cations include two books
devoted to the ruler of Brunei,

but about two different men.
Hie more widely read book

will be that assembled by
James Bartholomew, a journal-

1st who has worked for the
Financial Times and more
recently for the Far Eastern
Economic Review. Mr Bartho-

lomew's style identifies him as

.

a member of the “shock, hor-

ror” school of authors and he
follows the lead of Fortune
Magazine and the Guinness
Book of Records by titling his

volume The Richest Man in the

World.
A flavour of what is to come

is provided by the opening sen-

tence: “The Sultan does not
want this book to appear.”
Veiled warnings from lawyers,

frightened informants and an
admission that it is very diffi-

cult to acquire reliable infor-

mation about the Sultan’s
activities follow quickly.

Yet despite the difficulties,

Mr Bartholomew claims that
his research has been exhaus-
tive and that Ms tacts are uni-

formly accurate, although not,

presumably, his early assertion,

that Brunei can produce 165m
barrels of odl a day.
Lord Chalfont does not claim

much credit far researchingMs
pretentiously titled By God's
WiH. And he quickly concedes
that, as a non-executive direc-

tor of the company which has
the lucrative public relations
account for Brunei, it would
not. be .surprising if some peo-
ple were to dismiss his book as
an extension of that contract
An admiring Lord ChaUbnt

sees the Sultan,, one of the
world’s last- absolute mon-
archy as a serious political fig-

ure, beloved by his people, who
somehow has fallen victim to a
hostiletoreigh press and to the
“culture gap” which prevents
people in the West from com-
prehending a Malay Moslem
civilisation. Mr Bartholomew
presents him as a not very
bright, self-indulgent, often
rather absurd young man who
controvendaOy took a second

THE richest man
IN THE WORLD

The Sultan of Brunei

By James Bartholomew

BY GOD’S WILL
A Portrait of the

Sultan of Brunei ..

.

By Lord Chalfont
Wddmfeld A Nkntaon. £14.35

wife, quarrelled bitterly with

his lather, elevated conspicu-

ous consumption to new
heights, and ended up being

really rather miserable.

If the two authors edge

closer on anything it Is on the

lack of wisdom demonstrated

by the Sultan in his selection

. of business partners. The Sul-

tan’s catalogue of financial

accidents ranges from the cat-

lapse of the National Bank of

Brunei to a 510m contribution

to the Contras in Nicaragua

which farcically ended up in

the wrong Swiss bank account.

As the Sultan said in an inter-

view with this newspaper last

August “With hindsight I real-

ise now that it would be better

for me to negotiate any future

business interests through
established professional advis-

ers who can give independent

advice."

That may seem an astonish-

ing admission for a man of

such considerable personal

wealth who is also the ultimate

authority for the management
of his country’s enormous
financial reserves, believed to

be.in excess of $25bn. It is also

a sobering statement for some
of the 230300 people of Brunei
who, despite enjoying the pres-

ent material benefits of the aQ
and gas price explosion erf the

1970s. are right to be concerned
about the vulnerability of a
single-resource economy. Oth-
ers are worried about the
extent to which Islamic radi-

cals are allowed to infiiwnce

decisions, about the plight iff

members of the ethnic Chinese
community who are denied cit-

izenship, and, as more young
people enjoy higher levels of
education, about the willing-
ness of the Sultan to divest
some of his enormous power.

But who is going to tell the
Sultan? Certainly not Lord
Chalfont, while Mr Bartholo-
mew’s strident book will
assuredly not see the shores of
Brunei. A more interesting and
informative study would centre
on those who advise the Sul-
tan. When I “interviewed" the
Sultan last August, many of
his answers were read from a
prepared text Asked a ques-
tion not on the previously sub-
mitted list, the Sultan looked
up, smiled and said: “What
number is that?”

Roger Matthews
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Index is that she hopes- to benefit v
from a distortion theother way round
by the time at the next election. for.
just as the mortgage interest rate d&.
tortions can boost the apparent jnfla--

tXonrate, they dan bring it down. Cthe
distortions have been avoided hi the
chart by plotting the consumer e^ten-

1

diture deflator). . .... , J-.-f

The mortgage interest distortions
come on top of upwaTOasdjfownwanLV
blips in the nudertying rate itselL So--
it is quite possible that the Govern-
ment will , go into the next election

with a published year-on-year BgfenT

Prices Index increase of 3 per cantor

.

even 2% percent,wMteanyone fol-

lowing what is reaQy golng on win
know that the true long-term path is fr

or 6 per cent
Apart from playing such games, has

the Government any realiinterest in
trying to reduce the inflation trend
further by the next election? The
truth lies somewhere between the'
Governments affirmation oftts cam- ''

mitment to zero inflation and the
more cynical outside belief that ft wittv
be glad to stabilise ilarotmd 5 per
cent Bow seriously -the Government
will try to reduee inflation, win -

depend on the cost of so doing. Zero
inflation at all -costs is. not an eleo-
tkm-winnlng formula.
Somewhere In between the impossi-

ble dream of literally zero Inflation
and the raiment cyrrirlwm

l
thffe ejdsts

-

a mere realistic alternative. That is~
inflatlmt in the fptW****-

tkmaDy traded prodnets: ft provides a-

feasible objective,much betterthan is
-

beta® achieved at present. ••';**'

An objective fortraded goods prices
has, moreover, good' historical-prece- -

dent Japan in its growth heyday in
the 1950s and 1960s achieved zero
inflation or even fantng prices in its
highly competitive international trad-
ing sector: But because1 of the drag .

from the more sluggish domestically"
oriented sector - shops, small-work-
shops, agriculture and: so jjkv — Japan
experienced creeping' inflation in its

overall price Indices.'

The Scandinavian countries in Urn
Bretton Woods period up to 1971 .

avoided devaluation'“by remaining -

intppnatfmally PwnppflHwr Ttip need
to do so determined Bus tote of pay
increases which couldrhe afforded in
the exposed sector, which in turn pen-
etrated through to the rest of the
economy. The Mnk with the outside
world “ was ' a far more, effective -

weapon of wage restraint, than the
much vaunted centralised pay bar- ...

gaining; and the same applies to Ans->
tria in mne recent years which has
linked its currency'to^the l>Mark. "

A policy of zero Inflation for traded
products alone has certain obvious
consequences ,for apefange _xates. it •

normally means a relatively stable.'

exchange rate against currencies'"
which succeed in a simitar objective.

It would not, for instance, becomp^t
ble with the 30 -per-. cent fell which
sterling experienced: .against the-.

D-Mark in toe five years before the

Chancellory inaugurated his
short-lived DMpolicy an earlier
history quite foigotten by, those who

-delight hx bad-raqntfting the «pi«nri«.

- The arithmetic of the suggested
price target to not-too dif&cult so long

.

as. one avoids-a doctrinal dispute on
whether Wagea cause inflation Rap-
MIy-rising vtageff are an aspect of
inflation wfllnot be reduced
imiless wage riseff come down at toe
end oftoe dayr ?•'> *.-r-

In tiw}.BudgBt'Red: Book, theTrea-
-«my ‘paQmati^

l'.
tljig--Vmg-mn trend of

labOTproductfvity-in manufacturing
at just overS pear cent per annum.
This is not identical with toe Intema-
ticmaBy .traded sector, hut is reason-
ably clos&H toqlong term* price trend
jn this sectar is to tie zero, then pay
TO-head wfff also not be side to rise

- by moro -toan around 5 per cent.
F0r~toe :

. whale-economy the Trea-
sury estimates a much lower produc-
tivity trend of 2% per cent per
annum. Thus ' if pay par head in the
whole economy also rises by 5 per
cent, the average Inflation rate will
fluctuates^around 2% per cent 1

: Sithe -official, figures understate
trueiproductivtty gafoa, toenthe infla-

tion-targets nrightbe achievable with
6 per centpay increases. On the other
hand ft. fa ' very easy to imaging a
whole series of add-ons to prices to
cover- items such 1 as -anti-pollution
devices and environmental Improve-
ments winch would trod to push .toe

inftationrate iy fTOnL2& per cent So
aft in' aH pay increases of 5 to € per
tsenifc are abeut .the hipest «wmtat«n*
witothe objective.

An-inflation rate of 2 or 3 par cent <

has the: advantage oyer one of liter-

ally- zero that it allows relative
changes in *the prices of different,
products without the need for felling

prices —so-called iMintfm — in -wide

sectors-Ofthe economy.' But :no one
needs to {dead with -an Iron Maiden to
tolerate 2 -or 3 per cent Inflation
instead of -zero. For she will be.
extremely lucky to get foam the pres-
eni'undertying 5 or 6 per centto any
tiling remotely as low, except fleet-

tegfr as explafoed at ti» beginning of
this article.' • ...

Since the Thatcher government
earnsto office there-hasjuet been one
change of gear hi pay increases. They
foil from the staggeringly high rate of

20 pet cent readied to 1980 to fo* 7%.
percentto 9 percent tunnel in which
they have been 1 stock for most of toe

istic target

By Samuel Brittan

Inflation compared (Consumer expenditure deflator)

% change on same period previous year

20% — . » -—
.. ; A : [MSttenand elected k

France

I Startof EMS

Unemployment compared

: uk

10% —y

;| Major EMS realignments

1979 80 81 82

Source: OECD Standardteed
'

succeeding years.

. There are numerous forces at work
which could push pay rises' even
higtmr. Although leaders may
cite so-called & per cent inflation

.
the

impetus'is coming from a very tight
labour, market, that is from the
demand side, ft cannot be a coinci-

dence that after nearly a decade pay
claims «nd industrial action are now
occuring throughout the whole puhBc
sector from bus and rail workers to
power workers and broadcasters. This
comes after a period of very rapidly
felling unemployment Nevertheless,
unemployment is still not far below 2
million or 6% per cent (we shall know
the latest details today). It is sad that
this level could be below the NAIRU,
the unemployment rate consistent
with nan-accelerating inflation That
would mean toe actual unemploy-

84 85 87 88

ment rate would have to move back
upwards.

I hope no one will say that I am
arguing against relative pay shifts in
favour of akflis or areas where work-
ers are in short supply. But a labour
market where relative shifts take the
form of additions over and above the
going increase of 9 per cent is in a
highly stretched condition.

One has, of course, to allow for the
normal tags before cooling off in the
goods market affects the labour mar-
ket Even so there is no assurance
that the present level of output and
activity is compatible with stable
inflation at around 5 per cent, let

alone a lower rate.

How could one go further and
change gear so that pay increases
actually dropped to 5 or 6 per cent?
Except for short-lived pay pauses

which boomeranged afterwards, X
know of no recent British occasion
when this has occurred without a
recession and rising unemployment
We might avoid anything as bad as
1980-81 when two million jobs were
lost in manufacturing, but on conven-
tional policies a mini-repetition of
that episode seems unavoidable.
The one ray of hope would be to

take drastic action to affect labour
market expectations. The obvious
method, is to use the pxnhangp rate

mechanism of the European Monetary
System, not as a fetish but as a way of

convincing employers and employees
that the pound will not be allowed to
depredate in the longer term against

hard currency countries such as Ger-
many. (In remote chance of Ger-

many going soft on inflation, sterling

would be able to realign upwards by
modest amounts).
X would be much less confident in

making the suggestion if France had
not already taken this route, follow-

ing President Mitterrand's U turn in
1983. In the words of the last OECD
Survey on France, "The desire to keep
the franc in the EMS, where parity
adjustments have hero minimised,
helped to increase the effectiveness of
anti-inflationary policy by reducing
inflationary expectations and limiting

imported inflation."

No one will argue that the French
experience has been free of problems.
But it is striking that after a much
slower and later start in reducing
inflation, France has gone down to

well below the British rate and has
done so without the unemployment
explosion which Britain experienced
in toe early 1980s.

Despite misleading talk of an over-

valued franc, French labour costs
have been rising more slowly than
German ones since 1986 even when
measured in national currencies. The
current payments deficit projected up
to 1390 Is some half a per cent of GDP
- one which the US or Britain might
envy. French unemployment -
although never nearly as high as the
British at its peak - is still too large.

The main tpffnpnraaa are summarised
in some of the OECD sub-headings as

"inadequate and ill-adapted produc-
tion capacity,” the "relative ineffec-

tiveness of industrial policies," as
well as the resistance of wage struc-

tures to market pressures, as in some
other European countries.

There is admittedly something
amiss with attitudes, institutions and
expectations if a country needs an
external crutch in toe form of a cur-

rency link to lower its inflation rate

at non-prohibitive cost. But many
nations - from France to Israel, nei-

ther lacking in national pride — have
accepted that this is the case and
taken advantage of the available
exchange rate mechanisms.
Of course if 1 had to predict what

would happen it is that Britain will

not join the EMS for the next few
years, that inflation will fluctuate at 5

or 6 per cent, that attempts to keep it

even as low as that will be painful in
terms of lost output and employment
and that an attempt will be made to

blame everyone for this outcome
except those really responsible.

LOMBARD

Time to

ITT

By Peter Montagnon
To Mr Frank Walter,

General Agreement on Tariffs

and Trade,

Geneva.

Dear Mr Wolter,
First of all, congratulations

on your appointment as head
of the new trade policies

review division of the General
Agreement on Tariffs and
Trade. It is. of course, good to

see that Gatt has chosen one of

its own economists for this
important job. For the rest of
us, it is also reassuring that
the t^gk should have fallen to
someone with the reputation
for liberal and independent
thinking which you acquired
during your earlier period at
toe Kiel Institute for World
Economics.
The main purpose of writing

this open letter is, however, to

urge you to be tough in your
new task, which is to scrutin-

ise the trade policies of individ-

ual countries. Gatt has never
done this before. A lot rides on
the result, both for the institu-

tion itself and for the broader
health of the trading system.
Your counterparts in the

World Bank sometimes boast
that they have done more than
the Gatt ever has to liberalise

trade in developing countries.

And they are right Almost all

World Bank economic adjust-
ment programmes have trade
liberalisation as a central
plank, but then the World
Rank has the means of enforc-

ing this approach because it

brings offers of much-needed
cash.

Neither the World Bank nor
even the International Mone-
tary Fund has ever succeeded
in applying the same discipline

to industrial countries which
do not borrow. Yet protection-

ism in these countries costs
toe developing world almost
twice what it receives in aid.

Gatt’s new country monitor-
ing scheme offers a chance to

redress this balance, ft will not
work by financial carrot but
through peer pressure. Your
reports will both be published
and discussed in Gatfs Coun-
cil, whose deliberations,
though formally private, usu-
ally leak into the public
domain. As long as you are
fearless, you will be able to
expose malpractices in trade

policy which are legion in the
Industrial world, and thereby

shame their perpetrators into

calling a halt

Do not imagine that this will

be an easy goal. Whispered
voices here and there already

say that the US. which is to be
the object of your first report

at toe end of the year, is deter-

mined to be treated with kid
gloves.

Your task must be to ensure
that this does not happen. It

would be easy to gloss over
last year’s US Trade Act which
prime facie is not in contraven-
tion of the Gatt. Similarly,

when you later come to exam-
ine toe European Community,
you could just shrug your
shoulders on toe view that its

anti-dumping policy - which
mercifully seems to have lost

much of its sting recently -

does not actually break the
rules.

You have to make a judg-

ment about whether the eco-

nomic as well as trade policy

behaviour of countries you
examine is compatible with a
healthy multilateral trading
system and denounce it ruth-

lessly when it is not If you
succeed, you will get little

thanks (except perhaps from
writers on newspapers such as
this), but the world at huge
will still be in your debt

Gatt has always shied away
from controversy because its

primary role is the impartial

one of adjudicating disputes
among its members. That is

one reason why it has also
always been a weak institu-

tion. Now, as part erf the Uru-
guay Round of trade liberalis-

ation talks, it has a tougher,
more rigid and more automatic
dispute settlement procedure.

With this in place it can
afford to enhance its clout by
being more outspoken about
policies of which it disap-
proves. But if you funk this

chance, things will be even
worse than before. Govern-
ments will know they have
nothing to fear from Gatt, and
the purported champion of the
multilateral trading system
will have little left to dispense
apart from hollow diflifluaion.

Yours etc.

5WN
Y.-
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Old generators (Xiiiid carry the load ss is best
... HVmn fflr Awthnmi T(WI

FmmMr John Lyons
Sir, ft is difficult to tauter-,

stand how Mr Michael Sfrlcei:

arrives at his view (Letters,

May 3) that when electricity

supply is privatised existing
generators "will not be able to

charge more than the prices

offered by new entrants.”

-ft Is now clearly estalrfisfaed

tost new entrants will under*.;

standably demand, and wlIT
get, “take or pay” contracts;;,

that the price of electricity will
y

depend on payments to genera* -

From MrRA> Brown
Sir; It Is unfortunate that the

Department of Energy (Letters,

May 3) should perpetuate toe 1

myth of a "competitive market
in generation” while proposing

a framework of contracts
which encourages a shortage of
generating plant, and jeopard-

ises tlie security erf generation
supplies, a statutory obligation
presently discharged .by the
Central Electricity Generating
Board (CEGB).
Competition implies an

over-supply so that some, at

least, of the product on offer

can be rejected. The short term
(three to five years) of the con-

tracts favoured by Mr Parkin-

son and' his colleagues post-

lively militates against this.

Indeed, Mr Kreamer (Letters,

April 25) appears correct in his

assertion that long-term con-

tracts (of at least ID years) will

be needed to induce new pri-

vate generators to enter.Mr
Spicer’s competitive, market.

tora determined-by contracts
with the distribution compa-
nies tasting for sevroal.years;

and that the existing genera-

tars will be required to supply
toe bulk ofthe country’s gener-

ation for at least toe next
decade, if notlonger. .

Indeed, it will always be the
-«ase*that “existing generators”-

. that Js, .toose Awito three-,
- fyear, five-year, JbD-year or even
45-yearcontracts - will be the
^redy oDea^ble to supply toe
bulk of thS generation required

Such contracts are essential for

ensuring- that fattbi construe-

. .tom costs am: be recoyered,
wMcfr is aprereqntate&r aec-

.wrfiy IwimfeiM tinMHny:', •

Jt conseouroce of this con*'

flict between .the perceived
interests tit toe Department of
.Eraagjrand the'

f

unding insti-

vtntion^tnveafrir wBfr~be a jack

tog plant ttet wfll be required
4n run for.no mote ihat a few
.-tens of .hours to a few winters

of maria extreme, sorority. In.

the absence of any-efement of
erosa-sqbsidy and with the pre-

dominant influence, of the
profit motive, no unit sales
mwwiH no profitability, and no
project, ftraaing:

The true base load of toe
CEGB system represents no.
more than 30 per cent of
annual peak demand and about
half thig is fikeiy to be met
from nuclear generation. The

at any given tune. That will be
as true 25 years after jjdvatisar

tom as it Is now. The idea that
new generators coming in at
the margin will lead to the con-
tractual price of existing gener-
ation being automatically
reduced with every respect

to Mr Spicer, not credible.

John Lyons,
Engineers' and. Managers’
Association,
Station Bouse,
Foa: Lane North,
Chertseg; Surrey

aged in the 20 examples, of new
independent producers which
Mr Spicer would have us
believe are only waiting for the

: starter’s pistol, are just those
types erf plant which, even if

they ere fortunate enough to
start life on base load (round

,

r-tnnk) operation; are liable

to rap&Sy migrate, with newer'
and more cost-effective tech-
nology, to two-shift and single-

shift (peaking) operation before
taking cm a reserve role prior
to retirement This is a fact of
life in the "generating game"
which, together with the risk
aversion of the iw«Hng institu-

tions and the aversion of the
Secretary of State for Energy
to long-term contracts, causes
me to side with Mr Kreamer in
his assessment' that Mr Spi-
cer’s expectation that these 20
projects will come to fruition

will prove to be a triumph of
hope over reason,

RA. Brown
11 Stanhope Gardens, N4

ujP Managers must^

lead l^ way Great interest
*1 • —— i !_ - iruAbfc* arana .Itytto nf hmImHtirtnB nf ' BSwtit Atr Jhtt Titalcrm .

From Ms Catherine Griffiths.

Sir, Your arttcle C'Clvil Ser-

vice managers’ "heed for better

information systems’”, May 2)

raises the question of whether

better information systems will'

necessarily guarantee effective

managers, to theory they
should, but it is the calibre of

the managers that will always

determine toe effectiveness of

any information, system- and
not toe other way around.

It has consistently been
shown that only when manag-
ers have a dear appreciation of

what information is needed,

can an effective information

system be developed. For this

to occur there needs to be a
thorough review of toe under-

lying processes involved in the

organisations or departments.
concerned. In most cases this

isltokted toaneedtototrodoce

some-form of.restructuring of
the lines of communication
within toe organisation, a rede-

finition at johresponsMhties
and a need to ensure that his-

toricaly collected hut irrele-

rant data is cut out
Write toe current systems

may be of "little continuing
value for the purposes of top

management information
systems,” improvements in
effectiveness.will only result

from a thorough analysis of
‘toe vaIno <rf- cunenf'practices

within government . depart-
ments. Only -when this has
occurred itiB *'new monitoring
techniques and systems . of

evaluation” be required.

Catherine Griffiths, '.

Kobler Unit,

Imperial College, .

180 Queen's Gate, SW7

FromMrJoeUtahan.
Sir, Your-repart (April 21) on

the increase- in the discount
rate in West Germany
describes a process of mone-
tary policy formulation that

ddies belief. That process sug-

gests toe mechanism to reduce
interest rates in West Germany
is to let central bankers bear

that firms wfll absorb higher

costs out of profits. Gan this be
serious?

ft would be of same. Interest

to know how great the contri-

bution to the reduction hi eco-

nomic imbalances, between US
and West Germany win be, fol-

lowing this interest rate rise. I

have great difficulty in seeing

it as other than trivial

Joe Durban,
127 Templeogue SoaeL
Terenure,
Dublin 6

From SirAnthony Touche
Sr, There are plausible argu-

ments against pre-emptive
rights. Raising more often a
lesser amount of equity avoids
toe damage to the share prtre

caused by an infrequent rights
issue which, to justify its trou-

ble, needs to raise a significant

amount of cash compared with
thp valne of th« outstanding
'equity.

Furthermore, institutions
not only get underwriting but
can add to their holdings at a
time when the share price is

depressed by the rights issue.

The private shareholder might
not be able to take up his
rights, thus effectively selling
part of his holding at toe
depressed price.

Perhaps pre-emptive rights
benefit institutional sharehold-
ers at the expense of the pri-

vate sharehokier arid prevent
issues that are little, yet easily
rfiffnarihlo.

A.G. Touche,
Touche Remnant
Mermaid Bouse,
2 Puddle Dock, EC4

On the road
FYom MrAndrew Tyhxote.

Sir, The case for electronic

road pricing is even stronger
than your leader ("The cost of

a journey". May 3) suggests.
Economists <rf an stripes agree

that it is desirable, and diffi-

cult, to find taxes which raise

revenue without seriously dis-

torting economic activity. Road
pricing used as a congestion -
and pollution - tax would
raise revenue by putting right

such a distortion. The higher

the charge needed to “decon-
gest” a London street, the
more revenue would be raised.

The cost Of road pricing to

toe motorist is not to be com-
pared with toe cost of conges-

tion, for the latter is a real

cost, the forms- would be can-

celled out by cuts in, say,
income taxation.

The civil liberties objection

is overdone. The police com-
puter would record tiie jour-

neys of vehicles, not of per-

sons. And the electronic

surveillance would dimtntsh
“auto-crime" of all kinds -
speeding, care theft, abduction.

The public might not like the
prospect of road pricing, but
they would love ft once they

bad it

Andrew Tylecot®, .

School ofManagement and
Economic Studies,

Umomtiy of Sheffield
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Abortion time-bomb ticks away in Polandnuvjl UUIl UUlilU lIvlvJ U.VV w,jr in x, v/ii

Christopher Bobinski reports on a key issue in the country’s election campaign

OLAND’S LIBERAL
" "

dftions, otters pi

P OLAND’S LIBERAL
abortion laws and
attempts to overturn

them are emerging as poten-
tially one of the most divisive

Issues in the country's unprec-
edented parliamentary election

campaign, in which Solidarity

will be seeking to demonstrate
its hold on the nation's loyal-

ties on June 4.

The politicians now at the

head of Solidarity become
tense and they lower their
voices when the subject is

mentioned. The Government,
too, is beeping its head down
on the issue, which has rolled

through many a domestic liv-

ing room and has even become
a subject for street demonstra-
tions.

Both sides of the political

establishment know that, were
the issue to be allowed to get

out of control, it could even
threaten the present political

alignment in which Solidarity,

backed by the Church, faces

the authorities in an uneasy
balance.

It is also a debate which pro-

vides a fascinating glimpse of

the future divisions in a post-

Communis t. post-Solidanty
Poland. And it highlights the

considerable problems women
face, and could conceivably
provide a trigger for a women's
rights movement extending
beyond its traditional constitu-

ency of the intelligentsia to the

shop floor.

Last Saturday, hundreds
marched in Warsaw in protest
against a move by some 76 par-

liamentary Deputies backed by
the Roman Catholic Church to

repeal laws passed in 1956.

These, in effect, provide abor-

tion on demand and would be

replaced by a total ban and
three years in prison for
women convicted of having an
abortion, as well as for the doc-

tor conducting the operation.

Estimates on the number of

abortions carried out each year

Polish elections

Lech Walesa, leader of Solidarity, after receiving the Human
Rights prize from the Council of Europe in Strasbourg yesterday

This is the first in a
series of articles
which will appear on
the European news
pages ahead of the
Polish election to be
contested on June 4

vary from 400,000 to more than
lm, and the scale makes it

clear that it is mostly a form of

birth control. Supply of contra-

ceptives. moreover, is erratic

and the Church's opposition to

anything but the natural forms
of birth control explains low
usage. Shortage of housing,
especially for working-class
families, as well as the grind of
running a home and holding a
job at the same time, makes
having more than one or two
children a heroic effort for
most Polish women.
Yesterday the repeal bill

received its first reading in

parliamentary committee,
whicb heard a government rep-

resentative say that abortions

were an evil but at times a
necessary one. The committee
did not find grounds for repeal-

ing the present liberal law. The
Government also suggested to
Parliament that the draft,

should be put out for consulta-'

tion or even a referendum, a
solution that would postpone
the issue.

Church representatives

stuck to their guns but con-
ceded that prison terms for
women breaking the law could
be debated.
Outside parliament, about

100 demonstrators picketed the
building. Like Saturday’s dem-
onstration, it was a motley
crowd, comprising a handful of

extreme left-wingers, some
fractious unofficial Socialist
party members, university stu-

dents and plain liberal free-

thinkers, whose instinctive loy-

alty in the past had been fbr

Solidarity.

One such demonstrator car-

ried a placard bearing the mes-
sage: “Down with Both the Red
and the Black Dictatorship."
And for the first time for many
years, Warsaw heard anti-cleri-

cal slogans chanted in good
faith, as the march went past
the residence of Cardinal Josef
Glemp, leader of the Roman
Catholic Church in Poland.
There were also representa-

tives from the official Women's
League and from Bydgoszcz, a
group of women who had
organised themselves just

Rafsanjani backtracks on threat to West
By Victor Mallet, Middle East Correspondent

HOJATOLESLAM All Akbar
Hashemi Rafsanjani, the pow-
erful speaker of the Iranian
parliament, yesterday back-
tracked on his recent sugges-

tion that Palestinians should
pursue a terrorist campaign
against Westerners.
His comments in a sermon at

Friday prayers last week out-

raged Western public opinion
and drew fierce criticism from
the US, the European Commu-
nity and the Palestine Libera-

tion Organisation, whose lead-

ership has renounced terrorism

in the search for peace.
Mr Rafsanjani was quoted by

Tehran Radio yesterday as say-

ing that he did not advocate

the killing of Westerners and
that his remarks had been mis-
interpreted, although the rele-

vant parts of his ser-

mon - broadcast on the radio
and monitored by the BBC
- appear unambiguous.

“If for every single Palestin-

ian martyred in Palestine
today they execute five Ameri-
cans or English or French peo-

ple - outside Palestine, not
inside - they (the Israelis) will

not repeat such wrongdoings,"
he said to chanting supporters

at the Friday meeting.
Mr Rafsanjani, long regarded

as one of Iran's more prag-
matic politicians, also advo-
cated hijacking and the blow-

ing up of Western factories,
and it was assumed that he
was trying to affirm his radical
credentials and strengthen his
bid for the presidency ahead of

elections later this year.

His climbdown yesterday
suggests that his comments
were intended for internal
rather than international con-
sumption. Iran needs to rebuild
its economy after the eight-war
with Iraq, and the government
is conscious of the need for for-

eign participation.

Iranian newspapers reported
yesterday that Ayatollah
RuhoUah Khomeini, the coun-
try’s spiritual leader, had
approved the principle of for-

eign borrowing to finance
major projects, for example in
steel production or power gen-
eration. In the meantime Presi-

dent Ali Khamenei is on a visit

to China and North Korea, and
Mr Rafsanjani is planning a
trip to Moscow next month.

In his explanation yesterday
of the controversial sermon,
Mr Rafsanjani said he had
meant that Israel’s oppression
of Palestinians would naturally
cause violent reactions. 1 have
always said that if the Ameri-
cans want to eliminate terror-

ism they should dry out its

roots . . . They should not allow
Israel to do these things."
Borrowing go-ahead. Page 6

Latin America
and US join

against Noriega
Continued from Page 1

Lord Young rejects key
clause of Delors report

Taiwan may use
reserves to back

By Philip Stephens, Political Editor, in London
debt strategy
Continued from Page 1

ment added its voice to that ol

Peru on Tuesday night with a
strongly-worded statement con-

demning the interruption ol

the vote-counting process and
the publication of results
“taken from adulterated poll-

ing station returns." The mes-
sage was delivered to opposi-
tion leaders in Panama.
The two countries have

promised to help co-ordinate a
joint Latin American response
to the Panamanian crisis and
to “study the available options
in order to guarantee respect

for the will of the Panamanian
people.”
The involvement of Carlos

Andrez Perez, President of

Venezuela, and Alan Garcia,
President of Peru, is signifi-

cant. Both have been very pub-
licly opposed to US policy in
other areas, including debt and
Central America.
Leaders of ADOC, the opposi-

tion alliance, met ambassadors
from the EC and the seven
principal Latin American coun-
tries on Tuesday, to request
their governments to recognise
the legitimate election results.

Another meeting was being
planned last night between the
entire diplomatic community
in Panama and leaders of Col-
ina, the progovernment coali-
tion headed by Mr Duque.

LORD YOUNG, Britain's Trade
and Industry Secretary, yester-

day underlined a growing con-
viction at Westminister that
Mrs Margaret Thatcher, the
Prime Minister, is determined
to resist Cabinet pressure to
take sterling into the European
Monetary System.

In a speech to the Bruges
Group, a free-market pressure
group. Lord Young launched a
strong attack on the report pre-
pared by the Delors committee
of European Community cen-

tral bankers which recom-
mends a three-stage process
leading to full monetary union.
He singled out a clause in

the report which states that all

Community governments
should commit themselves at
the “outset" to that final goaL

It is understood that Mrs
Thatcher has repeatedly cited
that clause as a key flaw in the
argument of some minis-
ters - including Mr Nigel Law-
son. Chancellor of the Exche-
quer, and Sir Geoffrey Howe,
the Foreign Secretary, that
Britain should consider “sign-
ing up" for the first stage.
That stage envisages Britain.

Spain, Portugal and Greece
becoming full members of the
EMS, but would not Involve
any changes to the Treaty of
Rome. The ministers’ argu-

ment is that by joining the
exchange rate mechanism,
Britain would be in a much
better position to block the sec-

ond and third stages envisaged
in the report.

There is concern that Britain
risks finding itself isolated
when the report is discussed at
next month’s Madrid Summit
The unease of some senior

ministers is shared by several
prominent Conservative MPs,
who believe that Mrs Thatch-
er's refusal to contemplate full

EMS membership could result
in Britain being left behind in

a “two-speed" Europe,
particularly worried.
Those close to the Prime

Minister, however, describe
such fears as “their problem"
and insist that she sees no
political or economic reason to

be pushed into membership.
Lord Young, whose views

are thought to be close to those
of the Prime Minister, said
Europe should not be dis-
tracted by the “unrealisable
dreams - or nightmares" - of
the Delors report.

Instead the focus of efforts
should remain on the creation
of the single European market,
which, although due to be
implemented by 1992, would in
reality take governments until
well into the next century.

Mr Mulford appealed both to
Mexico and to its commercial
bank creditors - at present “a
long way apart" in talks due to

resume in New York next
week. But he said the gap
between the two was not sur-
prising at this stage.

At a time when the execu-
tive boards of the International
Monetary Fund and the World
Bank are in detailed discus-
sions about their participation
in the debt redaction strategy,
Mr Mulford denied there was
any "wrangling” in the two
bodies over the issue.

Mr Mulford acknowledged,
however, that some surplus
countries had not provided the
hoped-for backing. He said the
US had appealed directly to
some countries, including West
Germany, for direct funding
for the plan. But he noted that
“the German Government has
not been forthcoming and
they’ve been less supportive of
some of the concepts than we
would like." The UK and other
European countries have also
had doubts about the transfer
of risk from the commercial
banks to the multilateral insti-
tutions, and ultimately to their
taxpayers.
The only direct support so

far has come from Japan with
a promise of $4J5bn.
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Baker reassures Moscow

im luma/jttumr
I DKktZZto F-Mr FgAg IHM IHMn

Continued from Page 1
The two sides politely

brushed aside the prediction by
Mr Dick Cheney, US Defence
Secretary, that President Gorb-
achev’s reform policies would
fail: the Soviet side accepted
Mr Baker's reassurances that
Mr Cheney was not speaking
for the Administration.

US officials said a “strong
sense" had emerged from the
talks of the “real possibility for

co-operation" over the Middle
East. The official said Mr Shev-
ardnadze had been “positive”

and “encouraging, though not
definitive" when Mr Baker
urged him to recognise Israel.

However, the Soviet side’s pub-
lic comments on the Middle
East were not quite so encour-
aging.
Mr Gerasimov pointedly reaf-

firmed Moscow's belief in the
central role of the Palestine
Liberation Organisation in the
peace process, and the desir-

ability of a Palestinian state.

He hailed as positive, and
likely to help in the .construc-
tion of a “common European
home". President Bush's forth-

coming visits to Poland and
Hungary. He added that the
division of Europe was “one of
the greatest mistakes of our
predecessors:”

around this issue. "We were in

Solidarity and active in tbe
underground, too,” said Ms
Joanna Buszkowska, from the
group, “but on this they are
too much in the hands of the
Church.”
They boasted that in two

hours they had collected 200

signatures from women in the
local Telia electronics factory

on a petition against the
repeal This tends to confirm
the experience of a women's
weekly newspaper, which has
had letters from women in the

cities uniformly against repeal,

while those in the countryside

oppose abortion.

Supporters of repeal also
come from the groups which
will populate the right wing of

Poland's future political spec-

trum. Sopie 10 days
.
ago

roughly the same number dem-
onstrated in Warsaw to have
the ban imposed as inarched in

the pro-abortion demonstra-
tion. They ranged from a hand-
ful of monarchists to Roman
Catholic student groups, some
dose to pre-war nationalist tra-

week with Cardinal Glemp,.
said: “Something must besaid: “Something must be
done. We must stop murdering
each other. 1 was a fourth
child; I wouldn’t have stood a
chance."
But even if Mr Walesa is

dearly anti-abortion, his clos-

est advisers, with their left-lib-

eral backgrounds, equivocate,
saying they are against abor-

tion but do not want to see

people in prison for terminat-

ing pregnancies. They are hop-
ing fhis will get them through
the next few weeks unscathed,
as they are only too aware they
still need the Church’s support
in the election campaign.
On the other hand, a dear

pro-abortion stance would not
only induce qualms of con-
science for Solidarity’s liberal

dements, but cost the move-
ment the votes of women in
the cities.

Howe and
Genscher to

seek nuclear

compromise
By Davkl Goodhart in Bonn

A RENEWED EFFORT to seek
a compromise within Nato over
the future of short-range
nuclear weapons will be the
main theme of a lunchtime
meeting today between Sir

Geoffrey Howe, the UK Foreign
Minister, and Mr Hans-Dietrich
Genscher, the West German
Foreign Minister.

Tbe Bonn Foreign Ministry
said that Mr Genscher would
be travelling without Mr Ger-
hard Stoltenberg, the new West
German Defence Minister, but
would not reveal at .whose ini-

tiative the meeting in London
had been arranged. Mr Stolten-
berg will be returning, to the
US next week.
Two weeks ago Mr Genscher

and Mr Stoltenberg unexpect-
edly flew to the US for what
appear to have been fruitless
talks about the differing posi-

tions of the US and the UK on
the one hand and several Euro
pean countries - led by West
Germany - on the other.

.
West Germany is adamant

that no decision should 6e
taken on modernising the cur-
rent short-range weapons until
at least 1992 and that talks
with the Warsaw Pact about
reducing the numbers of such
weapons on both sides should
run parallel with the Vienna
talks on conventional arms
reductions.

The US and the UK are
opposed to both positions but
especially to negotiations.
In spite of the apparent,

impasse there have been daily
communications between the.
main countries involved trying
to clear the ground for a com-
promise before the Nato sum-
mit in Brussels at the end of
tbe month.
The pressure on Mr

Genscher to revise at least part
of the current German, position,
is also now coming from
within the centre-right coali-
tion in Bonn.
The Christian Social Union,

right-wing sister party to the
Christian Democratic Union, is

leading the campaign to patch
up relations with the US and
the UK and is prepared to drop
the demand for early negotia-
tions on the Short-range weap-
ons.
One possible area of compro-

mise is to link negotiations on
the short-range weapons to the
achievement of satisfactory
conventional balance in
Vienna and to insist that a
minimum number of the weap-
ons must stay.
Mr Vernon Walter, the. new

US ambassador in Bonn and a
key figure in the search for a
compromise, said yesterday in
West Berlin that he was confi-

dent that agreement would be
reached before the Brussels
summit.
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A narrow view
ditions, otters professing alle-

giance to Christian Democrats.
For these marchers and their

supporters, also collecting sig-

natures on mass petitions
mostly in churches, the 1956
law. apart from the moral and
medical arguments put for-

ward by the Church, was a
Stalinist move designed to
depopulate the country, thus
weakening "the nation.’’

Roman Catholic Church sup-
port for the proposed

,
ban on

abortion is, of course, the key.
For a few years now, the
Church has managed to occupy
a position between Solidarity
and the authorities, helping
both sides to reach last
month's round-table accord,
which brought Solidarity back
on to tbe political scene. Now
the Church is well-placed to

ask both to support its position

on abortion.

The Government is also
afraid of arousing the Church’s
ire in the run-up to the elec-

tion. As for Solidarity.Mr Lech
Walesa, when asked about
abortion after a meeting last

of margins
The heavy oversubscription of
the glbn privatisation .of
Spain's Repsol and the
increase in the size of a £150m
convertible for Ladbroke yes-
terday are reasonably confi-
dent signals. But the bullish
tone in international markets
could easily be jeopardised by
any further rise in continental
interest rates and/or the US
dollar.

Profit margins
Is the Bank of England’s dis-

covery that profit margin
growth in manufacturing
industry may have been less

rapid than suspected good or
bad news for the equity mar-
ket? The steady rise in margins
since 19S2 must be among the
longest periods of profit
improvement in UK history
and is one of the primary rea-

sons why the FT-A All-Share
index has more than trebled

over- the period. However, ah
article in today's Bank of
England quarterly bulletin
argues that margins are not
yet back to the peak levels of
the early 1970s.

In terms of general economic
policy management, this reve-

lation is not particularly
encouraging since it suggests
that there is less fat, in terms
of industry margins, to offset

inflationary pressures at a tune
when the economy is slowing
down. However, tire message
for the corporate sector is Iras
clear-cut since it means that
UK corporate profit growth has
been surprisingly robust dur-

ing a period when increased
margins have become less

important. Indeed, worries
about the outlook for corporate
profitability have been based
partly oh the assumption that
UK industry cannot sustain
these sorts of profit levels. If
profit margins are not as high
as first thought, then such
fears may be overdone.
As for the Bank’s analysis of

trends in sectoral profit mar-
gins, the continuing weakness
in the retailing sector, comes
as no surprise. More puzzling
is the wide disparity between
the Bank’s figures and aggre-

gate company data which point
to steaduy widening retailing
margins over the past decade.

1988 1989 ^

which justify the response.
Whether BAA -gets away with

its proposed (marges does not.

matter: if there is any question

of the MMC 'becoming
involved, the freedom the com-
pany Tins over its concession-

- ary income may be challenged. -

Arguably, BAA got off; too
lightly when it was privatised

two years ago, with no attempt
TTMiuto to break ft up, and with
price regulation applied only to

revenue per passenger. Now
that the Government, has
apparently changed its priori-

ties to give consumers of
monopoly services priority

over shareholders, the MMC-
could welTbe called- in. After

all, the goalposts have already

been moved at both. British

Telecom and British Gas;
BAA’s turn' might-be"next.

The recent 20 per cent out-

performance in the share price

itself suggests such an exami-
nation is overdue. The market
has become increasingly
excited about the steady, top
quality earnings growth to be
squeezed out of BAA’s captive
market; hut such very encour-
aging profits hint at a tighter

pricing formula post-1992. Of
course, this week’s scares may
come to nothing, hut these
days it is salutary for the mar-
ket to remind itself of the polit-

ical 'risks of investing in a pri-

vatised monopoly.

nises that every aspect of toe

business needs overhaul, ana

has plenty of good ideas; bid as

consumers are not interested

in buying either furniture or

carpets at the moment, prog-

resTis rather hard to mrasure.

Unless interest rates start to

come down quickly, the buyout

continues to look a serious

mistake. After an interest

charge of almost £20m. the

company may only make HOra

this year, and even on the bold

assumption of a 50 per cent

rise in sales density and
increased margins to 10 per

cent, profits would still seem to

be stuck around £20m. While a

p/e of 15 is scarcely deserved,

investors seem reluctant to

realise a loss of over 50 per

cent in less than a year. Maybe
they hope that Sir Phil Hams,
who has done rather nicely

from the whole thing, will

shortly decide to lock in his

profit and buy it all back.

Lowndes Queen-
sway .

BAA
The simple fact that the OFT

has received complaints from a
couple of angry courtesy coach
operators about airport park-
ing charges is not worth 10 per
cent off the BAA share price
over tiie past two days. How-
ever, the complaints have
unearthed deeper worries

The first glimpse of Lowndes
Queensway^s figures is singu-
larly unenlightening- Not only
are they prepared as if Ham-
leys had been sold last August
rather than yesterday, but a
great bundle of reorganisation
costs - amounting to about
three times the £9m prof-
it -has quietly been written
off to reserves. Neither does
the prose clarify-matters. Tbe
management correctly recog-

Volkswagen
Scarcely a year ago, it would

'have taken more than mere
optimism to predict that Volks-

wagen would escape with earn-

ings per shareintact in 1988. In

feet, warnings rose by nearly a

quarter last year, and in the

first quarter of 1989 - which
was to have been the year of

.an actual decline in sales
- VW sold 18 per cent more
vehicles and made 26 per cent

more in net profits than in the

same period last time.

But Volkswagen cannot live

forever in the best of all possi-

ble worlds. Profits will eventu-

ally lose the momentum pro
.vided by strong volume
growth, and VW will then have
to push margins up to levels

more in keeping with the rest

of Europe's volume car sector.

For if VW made a pretty
impressive amount of money
in 1988, some of the other vol-

ume carmakers turned in an
even more creditable perfor-

mance. The recent reporting
season showed the specialist

carmakers in some consider-

able difficulty; but volume car-

makers had a truly splendid
1988.

ff VW can carry on the pro-
eras of catching up the mar-
gins of its competitors - the
company’s pre-tax margins
may only have been 3.6 per
cent last year, but that cer-
tainly beats 2J per cent the
year before - then VW could
outshine its rivals once
demand finally eases. But with
VW on a prospective p/e of 6

'/a

times, compared with the spar-
kling Peugeot on a p/e of only
4. some of that is probably
already in the price.
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Clouds without a
silver lining

Alitalia. To the harassed
Italian air traveller it has
become a byword for
unreliability. Even as_
new chairman Carlo

~
:

Verri (left) celebrates--?

.

today a shake-up of top _
management, over; -the ;•

horizon comes thethre^
of renewed strike action
by.the state airliner's ..

1,500 pilots. John Wyles .

.explains hoar Just about
every conceivable industrial dispute which '' ^
could have hit Alitalia's operations over the
past 18 months.hasdoneso..Pega23_

A not so very pocuBar praeSos
: .

The£72m boostto reserves revealed In its
~

'

1988 accounts by industrial conglomerate Wil-
liams Holdings could prove a harbinger of
things to come. For ihe Increase — amounting
to more than a quarter of Shareholders' funds
at its year end — came about through the com-
pany’s application ofnew rules on accounting
for costs of pension funds. Richard Waters
describes the workings of Statement of Stan-
dard Accounting Practice 24 and explains why
it could have significant ramifications. Paga 29

The investors1 - Island paradise
‘

-Jamaica, one ofthe -

world’s omaJlest-,-'
stock markets, is a

‘

hot spot for investors
at the moment; surg-

.

ing to record highs

.

in ttslaStthreetrad-
Tng sessions, sharply
highercorporate 1 -

profits and'the evap-
oration of political

worries lie'befirnd the rally, as Hilary de Boerr
reports. Page -42 7 .

South Yomon tapsexportgusher
South Yemen, has found its ticket to the oil

exporters club'. For years it has been the poor.

.

relation of the Gulf.'heavily dependent on aid
from other Arab states: But by the end of this

month output from on exploration, wells Is.

expected to reach about 7,000 b/d. Page 38

.

The Volkswagon's not forturning
Don't retreat before /
growing' union pres-
sure for a farther subf
stanrtiai CutIn .

working
time early next year,.

, :

This was the mes-
sage Cail .Hahn,

.

West German . ;
-

employers yesterday
as he announced a -

r

substantial Improvement In the. motor-group’s
'

profits. He said the company had made a
. .

.

' .

healthy start to 1989, but.bl&med previous cuts
in Working time for Germany's relatively Blow
economic growth. Page 32

PdQd raises US$290m
amid dividend puzzle
By Chria Shenrall in Sydney and Gordon Cramb Jn London

MR ’ ALAN- BOND, the
faeteagnered Australian business-'
man, yesterday shed a centre-
piece of his property portfolio,
the 46-storey Bond Centre in
Hong Kong, in a deal which
raises some HK$2.26bn
<US*290m).
The announcement followed

another day of distress for Mr
Bond In Australia, where the
share price of Bond Corporation,
hia’Perth-based master company,
floundered ata three-year low oL
Just A$l. This stemmed from
ahortseBlng amid confusion as to
whether the- company had failed
to pay a recent interim dividend
on *imp
- Tun control of the Hong Kong
property is passing to EIEDevel-
opment of Japan, Mr Bond’s part-
ner in the prime commercial
building. According to Bond, the
Hong Kong disposal wfll bring a
surplus of nearly HK$1.08bn over
book value for the locally quoted
Bond Corporation International
©CEO, in which Bond Corp owns
66 percent •

-Analysts described the

HK$5.65bn value put on the Bond
Centre as within expectations in
the territory’s booming property

market although BCIL's net
return is some HK$570m short of
the apparent worth of its stake.

EZE, a private company headed
by Mr Hanmori Takahashi. has
pledged a third of any profits to
BCIL if it resells the Bond Centre
within six months.
The deal, which is subject to

approval by BCIL shareholders,
follows their rejection in Febru-
ary of a Bond plan to take the
Hong Kong company private.

In Australian markets yester-
day, Bond shares fell 10 cents
after a 3 cent drop on Tuesday,
plunging back through the A£L12
level at which the group last
month announced a buy-back
plan for 10 per cent of its shares.

It emerged yesterday that the
Perth Stock Wrahange had asked
Bond Corporation to explain why
it had not paid a dividend on May
1, the date advised to the
exchange. In reply. Bond Corpo-
ration said it ‘had inadvertently
given the wrong date, the correct

one being May 31.

Bond Corporation said “consid-
eration was given to bringing for-

ward the payment of the divi-

dend but it was decided this was
not appropriate."

Bell Resources, its quoted asso-
ciate, said its dividend had
already gone out, following a
computer malfunction.
Meanwhile, Bond Corporation

also faces problems over a
AS400m (S320m) equity invest-
ment it shares with the Western
Australian state government in a
proposed petrochemical plant.
The plant has been thrown into
jeopardy by the failure of the
state parliament to pass legisla-

tion setting up a statutory
authority to handle the govern-
ment’s stake.
Bond Corporation originally

put A$225m into the A$lbn plant
and the Western Australian gov-
ernment A3175m. But the bulk of
the money went to Mr Laurie
Connell, one of the project’s origi-

nal backers, to help him remove
A$350m of loans in RothweUs, his
failed finance house.
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Pan Am prepares to take
off on flight of fancy
Anatole Kaletsky examines the audacious takeover
proposal announced this week for Northwest Airlines

I
N THE pre-history of-Wall
Streep before the dawn of the
age of leveraged financial

engineering, the idea of Pan Am
raising $3bn to buy NWA would
have seemed- so preposterous
nobody would even have both-
ered laughing.
NWA is the parent company of

Northwest Airlines, the fourth
biggest US air carrier. Not only

- does tt have 60 per cent more -

• revenues and four times the

; stock market capitalisation of
r Paw Am. Ttalao happens to be
one cf the hottest properties on

> Watt Street - .
*.

. -

^

^^^The reasons for NWffs popu-
larity with takeover artists are
now familiar

,
though they were

just as obvious to -Wall Street
analysts six- months ago, when
the company’s stock was selling

for $50 Instead of 3108 a share.
NWA is the biggest US carrier in
the rapidly growing transpacific
market and owns some valuable
Tokyo real estate winch could be

' readily disposed oL
By taking over Republic Air-

hnes three years ago, tt has cre-

ated near-monopoly franchises in
several key airports in the

;Northwest US, including Detroit
and Minneapolis- Its leverage, at

-35 per cent of total capitalisation,

is very low by airline industry
.standards, allowing plenty of
-scope for borrowing to finance a
bid. Last, but not least, its cur-

rent management has not per-
-formed impressively.

In view of all these factors, it

might have been hardly surpris-

es well-financed

160 Fleet 312

22,000 . , Employees 38,400

$3.57LaHion Revenue $5.65 billion

($72.7 million) Net Income (loss) $135 million

$2.15 biffion Tutal assets $4.37 biffion

$2.45 billion Total liabilities $2.73 billion

$882J)0 milion Long-term debt $375.30 million

ing that numerous
groups of bidders announced
plans to bid for NWA after Mr
Marvin Davis, the Los Angeles

= bmjonaire oil maw, put the com-
pany into play two months ago.
But whatis Fan Am doing cast-

ing its hat into the ring?

Pan Am, after all, is a company
with a negative net worth of

$306m, 3900m of its own
long-term debts and a nine-year
record of uninterrupted losses
accumulating to $l£mL It stands
in such low esteem on Wall
Street that its bands carry the

. highest yield of any non-bank-
rupt securities traded on the New
York Stock Exchange, paying an
interest rate of 18.9 per cent
Even more significantly. Wall

Street’s disdain for Pan Am
appears to be shared by its peers
within the airline industry. For
several years. Pan Am has been
trying to be taken over or recapi-

talised by a financially stronger

partner. Yet despite the merger
.
manin in the US airline industry.

not a single serious bidder for

Pan Am ever came forward.
hi a more conservative finan-

cial age, these setbacks would
have made it unthinkable for Pan
Am to try to buy a company
more than four times its size, in
terms of market capitalisation.

By the topsy turvy logic used
today on Wall Street, however,
Pan Am’s failure to attract any
buyers for its own business, was
the best reason for mounting a
bid for NWA.
What Pan Am seems to be

doing is inviting NWA’s board to
undertake a massive leveraged
recapitalisation which would sat-

isfy NWA shareholders, who are
impatient for Immediate capital

gains, and rescue Pan Am at the
same time.
And while Wall Street’s initial

reaction to the idea was sceptical,

the more analysts look at it, the
more it begins to make sense -
not only from a financial, but
also from an economic and mana-
gerial point of view.

Given the plethora of other
potential offers for NWA,
Pan Am’s approach will

only work if one condition is sat-

isfied. Pan Am will have to be
able to borrow more money to
pay out to shareholders than any
of the other bidders.

Despite its own financial weak-
ness, there is one obvious reason
why Pan Am may be able to do
this. By joining forces, the two
companies would create easily
the most comprehensive interna-

tional route system of any TJS
airline, since NWA’s strength
across the Pacific is matched by
Pan Am’s across the Atlantic,

where Pan Am is still the biggest

single carrier.

Most analysts on Wall Street
share the view that operating
synergies would enable Pan Am
to pay more for NWA than any
non-airline bidder, while any
financially strong airline would
be stopped from buying NWA on
anti-trust grounds. Pan Am’s
huge accumulated losses would
also shelter the combined com-
pany from all taxes for at least

the next three to four years.

I
ronically, however, the very
synergies that could be gen-
erated by a merger between

the two airlines would also pose
the biggest problem for a PanAm
hid.

According to one Wall Street

analyst, “the pilots’ unions are
going to be the kingmakers in
any deal” because even the finan-

cing for a takeover might well be
contingent on union agreements
which guaranteed no future
labour strife.

Even if the bid by Mr Thomas
Plaskett, Pan Am’s chairman, for

NWA were to fail, it could yet
help achieve his ambition of mak-
ing his airline once again a great
international carrier.

According to Mr John Eichner
of SH & E, a leading New York
aviation consultancy, Pan Am’s
new aggressiveness in bidding for

NWA and trying to create a new
“mega-carrier” to rival American
and United Airlines could have
an unexpected side-effect

If a merger between Pan Am
and NWA starts to look like a
genuine possibility, either United
or American could be drawn into

buying Pan Am instead - which
may have been what Mr Plaskett

wanted all along.

Repsol increases size of sell-off
By Peter Bruce in Madrid

HEAVY DEMAND for shares has

forced Repsol, the Spanish, oil

conglomerate being partly priva-

tised by the Government, to

increase ffa size of its $lbn flota-

tion by 10 per cent and to limit

drastically the allocation of

shares to applicants.

Applications for the original

72m shares — or 24 per cent of

Repsol - offered at Ptal.700 each

closed on May 6 and trading

begins today in the four Spanish
stock, exchanges and in New
York. The increased offering val-

ues the flotation at Ptal35bn
(fLlSbn), Spam’s biggest and one
of the world’s largest this year.

The offer of 40m shares in

Spain was oversubscribed three

times and has been Increased by
amnthur dm shares. The interna-

tional tranche of 25m shares —
lim placed publicly in New York
and the rest privately in Europe
and Tokyo — was oversubscribed

eight times and the International

underwriters are likely to exer-

cise their option to distribute a
further 3.75m shares. Repsol’s
employees and distributors have
bought 7m shares.

Repsol said it expected the
shares to rise sharply in the first

few days of trading. The shares
were reportedly already trading

at 20 per cent above the offer

price in a "grey" market in
Europe.
The company said it had

attracted some 400,000 new share-

holders after a massive publicity
campaign
Repsol said yesterday it had

decided to honour all applica-

tions worth up to Pta23,800.

Applications between that and
Ptalm get the first Pta23,S00 and
just 40 per cent of the rest of the

bid. Applications worth Ptalm or

more have been allotted just over

40 per cant of the shares bid for.

About 15 per cent of the
national tranche has been allo-

cated to Spanish institutions,

with the rest largely going to
small private buyers.
Trading in Madrid today is

expected to be brisk, and brokers

expect many small shareholders

to offload quickly their pur-
chases. It is also possible that

many of the shares sold abroad
will find their way back to the

Spanish markets.
BP venture with Cepsa, Page 20

FT plans

joint

launch
of Dutch
newspaper
By Raymond Snoddy

THE Financial Times is planning
to launch a financial and busi-
ness daily In the Netherlands in
a joint venture with Elsevier, the
Dutch-based international pub-
lishing company.
The newspaper, which might

be launched as early as this
autumn, would be the most nota-
ble example so feu: of co-opera-
tion between Pearson, the pub-
lishing company that owns the
Financial Times, and Elsevier.
Last September the two com-

panies entered a strategic rela-

tionship involving an exchange
of shares and the eventual possi-

bility of merger.
Since then, the Financial

Times and Elsevier, publisher of
the influential Dutch daily NRC
Handelblad, have been looking
at the possibility of entering the
market for a business and finan-
cial newspaper.
Talks were held with the own-

ers of Financieele Dagblad, an
existing business newspaper, bnt
the approach was rejected.

Mr Frank Barlow, chief execu-
tive of the Financial Times, said:

“We are planning to launch a
business daily In Holland in a
joint venture with Elsevier.'*

His comment came on the day
that the FF completed its pur-
chase of Les Echos, the French
business daily, in a cash and
shares deal worth £88m.
The FT acquired 67 per cent of

the share capital of Les Echos
last May. The French Govern-
ment said the remainder could
be acquired a year later provided
Pearson remained an EC com-
pany.
Clearance to proceed has now

been given and the deal has been
completed. Between May and
December the paper increased its

circulation by 7 per cent and had
a trading profit of £6.4m.
In the first quarter of this year

trading profits were £3J>m and
circulation was 10 per cent np on
the same period last year.
Pearson also has a stake in the

Financial Post, Canada’s new
business daily.

Last month Mr Pierre Vinken,
chairman of Elsevier, said it and
Pearson were continuing to talk

to other companies about possi-

ble joint ventures in line with
the accelerating concentration in
the publishing industry.

Asia, the US and Europe were
still target areas, although the
Netherlands had moved to the
hack burner due to insurmount-
able obstacles in buying Finan-
cieele Dagblad, the Dutch finan-
cial daily, which opposed a
takeover.

1976: Debenhains
boys Hamleys for 54.78m
from the old lines business.

2985: Burtons acquires Deben-
haras. 1986: Goldman Sachs
negotiates sale of Hamleys to
Harris Qneensway for S30m.
Sommer 1988: Mr James
Gulliver and associates
buy Harris Qneensway; in

September Hamleys is

put up for sale again.

May 1989: Larchwood
boys Hamleys for

£22m.

Larchwood pays
£22m for Hamleys
By David Waller

HAMLEYS, the London toy shop,
yesterday changed hands for the
fourth time iu as many years
when it was bought for £22m
($36.5m) by Larchwood, a Calif-

ornia-based toys business, from
Lowndes Queensway.
With this sale, Lowndes Queen-

sway completed the disposal pro-

gramme outlined last summer
when Mr James Gulliver and
associates acquired what was
then known as Harris Queen-
sway. the UK ftirniture and car-

pets group.
Larchwood is a newly-formed

company which is backed by a
management team led by Duncan
Cbadwick. an Englishman who
has established his own toy
empire. Creative Toys, in Beverly
Hills, California. Hamleys’ exist-

ing management is also partici-

pating in the deaL
Hamleys is as much a tourist

attraction as a business. In the
months leading up to Christmas,
as many as 75.000 customers
tramp through the Regent Street
emporium a day.
The queue of buyers for the

company over recent years has
been attracted by Hamleys’ sta-

tus as the Harrods of the toyshop
world and the aura of romance
which inevitably surrounds a
business as old as the one
founded by Mr William Hamley
in 1760.

But. despite the fabulous brand
name, and the allure of the
shop's status as toy and sports
merchant to the Queen, the com-
mercial promise has never really

been fulfilled. The business has
never yielded profits commensu-
rate with the shop's reputation
and has sometimes slumped into
loss.

The pass-tbe-parcel was set off

as long ago as 1970 when the
Lines Brothers toys empire fell

apart Out of this, only Hamleys
managed to stave off liquidation,

submitting to a £4-78m takeover
from Debenhams in 1976.

Nine years later. Burton Group
bought Debenhams and in 1986
Sir Ralph Halpern put the busi-

ness up for sale, selling it to Har-
ris Queensway.

Sir Phil Harris paid £30m after

a fierce tussle with Woolworth,
which also wanted to get its

hands on the brand name. He
declared that he wanted to
expand the stores across the
nation. Two years later the
expansion strategy turned out to

be an abject failure.

This became clear in May 1988.

Harris’s profits tumbled - from
£50.1m to £16.93m. Shortly before
it fell victim to a takeover from
Mr Gulliver, the group admitted
that the expansion of the shop
into provincial towns had proved
“inappropriate in relation to its

image and trading position".

A consolidated net operating
profit of £234m in the year ended
January 1986 had turned into a
loss of £4.06m in the year to Jan-
uary 1988.

What went wrong? According
to Mark Husson, a retail analyst
at Morgan Stanley, the charm of
the Regent Street shop simply
could not be replicated in the
provinces. Mr Gulliver made it

clear that Hamleys would be sold
to cut the buy-in team’s gearing.
Analysts say the price at £22m
(£18m in cash) is not ungenerous
- but the fact that it is £8m less

than Sir Philip Harris paid three
years ago speaks volumes for the
depressed state of the retail sec-
tor.
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Keep pace with the world's largest

stock market through Morgan Grenfell’s

The Japanese economy will grow fester this year and

have a lower rate of inHation than any of the world’s

major economies (Source: OECD).
The Morgan Grenfell Japan

Tracker Trust aims to track the

FT-Actuaries World Japan Index

using a sophisticated sampling system

already proven on our UK and US
“Trackers”. It is an ideal core investment for your

portfolio letting you keep pace with the world’s largest

stock market. Charges are a low 5% initial and 0.5% +
VAT annual management fee. If you invest a

minimum of £1,000 before 15th May you can take

advantage of a Fixed Price Offer of lOOp per unit. The
value of investments may fluctuate and is not

guaranteed. Past performance is no guarantee of future

returns. Callfree 0800 282465 for a copy of our

brochure or return the coupon.

IF Offer Closes Monday 15th May ^jj

I! To: Morgan Grenfell UnitTrustMamgm Ltd., 46New Broad Street. It

|[
London EC2MIUT.

I

Please send me full details ofyour newJapan
Tracker Trust.

||
Full Nawu.

I ! Addn-«

Comm. .Postcode.

Ml I RUM SII Tapan Tracker Trust

luunf by Morgan Cmfcll Unit Trim Manager* Lid. Member of LAUTRQ, IMRGand die UTA.
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Volkswagen earnings soar 30%
By David Goodhart in Wolfsburg

MR CARL HAHN, chairman of
Volkswagen, the West German
motor group, yesterday
appealed to his fellow employ-
ers not to retreat before grow-
ing union pressure for a fur-

ther substantial cut in working
time early next year.
Mr Hahn, who was announc-

ing substantially improved
1988 profits and a healthy start

to 1989. blamed previous cuts
in working time for Germany's
relatively slow economic
growth and failure to reduce
unemployment
Some German employers

have already accepted that
strike action is probable next
year when, for the first time
since 1987, the contract cover-

ing most of the metal industry
is renegotiated.
VW. which has a particu-

larly powerful trade union
structure in Germany, will

negotiate six months after the
rest of the metal industry but
will be strongly affected by
whatever is agreed in the main
negotiations.
VW's cost-cutting pro-

gramme appears to be bearing
some fruit, partly thanks to
pressure on the union in Ger-
many to concede flexibility or
lose work to Seat in Spain.
Mr Hahn said costs in 1988

had been reduced by the
planned DMlbn and that
DM2bn would be cut this year.

The domestic workforce is also

due to fall from 127.538 to
124.000 by end-1989 and to
115.000 by end-1993.
But it was the tumround in

Brazil, Spain and the US which
contributed most to the 30 per

cent rise in 1988 net profits to
DM780m <$407m). Group turn-
over rose to DMX3-22tm from
DM54-64bru turnover was flat

in Germany but 14 per cent up
abroad.

Autolatina In Brazil turned a
loss of DMIGSm in 1987 into a
profit of DM228m. Seat of Spain
rose from a loss of DM74m to a
profit of DM18m. and VW in
the US turned a loss of
DM572m (reflecting plant clo-

sures) into a profit of DM117m.
Cash flow was up 3 per cent

to DM5.Q2bn and earnings per
share rose from DM37 to DM48,
but the company declined to
increase the dividend.

Pre-tax margins were up to

3.6 per cent (2.1 per cent) but
the company’s aim is 8 per
cent.

The current year started

strongly with a 25.7 pea: cent
rise in first-quarter earnings to
DM18UO.
Mr Hahn said sales for 19®

should remain above last
year’s with “a corresponding
increase In profits,” but he
admitted to tn the
US market where there are
large unsold stocks. Sales of
cars with diesel engines have
also been hit but they now rep-
resent only about 15 per cent of
all cars.
• Preussag, the metals and

commodities group, is to pay a
DM5 a share dividend for 1988,
its first payment since 1985,
reports Reuter, hi February the
group it planned a dividend of
between DM1 and DM5. Preus-
sag's 1988 group turnover rose
to DMllAbn from DM10.42bn
previously.

Deutsche Bank increases

ial operating profits
By Haig Simonian in Frankfurt

FIRST-QUARTER partiaL
operating profits at Deutsche
Bank, Germany's biggest,
climbed by 14.2 per cent at
group level, according to Mr
Alfred Herrhauseru chief exec-

utive.

Full operating profits rose by
13.4 per cent and following the

promising start to the year, the
hank was confident about pros-

pects for 1989 as a whole, he
said at the annual meeting in
Frankfurt yesterday.

Both figures were measured
against 3/12ths of last year’s

earnings, which suggests par-

tial operating profits for the
quarter of around DM885m
($462m).

Continuing buoyancy on the

lending side pushed interest

income 4 per cent higher in the
period, despite renewed pres-

sure on lending margins. Fee
income jumped by 10 per cent
Asked if the dividend, an

unchanged DM12 a share for

1988. would be raised, Mr Her-
rhausen said: “If business con-
tinues as it has done so far

then we will have to think very
seriously about a solution
which will be in your inter-

ests.’’

Partial operating profits at
Bayerische Landesbank, the

big West German bank, fell by
6.4 per cent to DM490.5m last

year, largely as a result of
increased pressure on lending
margins and higher costs.

The trend has continued this

year, suggesting interest
income and partial operating
profits will be reduced in 1989,

said Mr Hans Peter Linss, the
chief executive.

Full operating profits, which
include gains from trading on

Alfred Herrhausen: thinking
about a dividend Increase

the bank’s own account,
declined by 5.3 per cent to just

under DM600m last year.

However, Mr Linss said the
earnings were still “satisfoc-

tory” in view of the adverse
factors affecting profits last

year, notably the flatter yield

curve, to which Landesbanken
are particularly vulnerable.

The bank meanwhile is pay-
ing an unchanged 7 per cent
dividend to its shareholders -
the state of Bavaria and
regional savings organisations.

La Generate plunges into

net deficit of BFr2.4bn
By Tim Dickson in Brussels

SOCIETE Generate De
Belgique, the giant Belgian
holding company which plans
to float 12 per cent of its shares
later this year, announced in
Brussels yesterday that its net
losses in 1988 amounted to
BFr2.4bn (S60m). compared
with an after-tax profit of
BFr3.6bn for 1987.

The results of the group,
much in the news last year
when it fought off a fierce take-
over attack from Mr Carlo De
Benedettt the Italian business-

man, were broadly in line with,
though not identical to, fore-

casts made in December.
But the numbers will still be

studied closely by European
investors, whose confidence in
the new management to pro-
duce a genuine growth strat-

egy for the next few years will

determine the outcome of the
forthcoming share sale.

The company said yesterday
it was Stall

11technically possi-

ble" for the flotation to take
place next month, but when
asked to indicate the possible
timing it refused to comment

It has never been any secret

that Compagnie Financifere de
Suez, the French investment
bank and "white knight"
which came to the rescue of La
Gene rale’s management, has
borne a heavy financial burden
as a result of its Belgian excur-
sion.

The 32 per cent stake - cur-

rently owned by Suez and its

Belgian allies - would raise
BFr20bn-BFi25bn at an issue
price of between BFr4,000 and
BFr5,000 (the current share
price is around BFrt.7000.)
The tactics of the La Gener-

ate management - spear-
headed by the former Midland
Bank director Mr Herve De
Carmoy, chief executive, and
tiie company’s new chairman
Viscount Etienne Davignon -
has been to put as much of the
had news aa possible into the
1988 results, leaving the way
dear for a sparkling 1989 finan-
cial performance.
The announcement yester-

day was that restructuring
charges mainly at FN, the
armaments manufacturer,
Gechem, the chemicals con-
cern, and Gdndrale Trading
Company worked out at
BFrlLSbn (against the forecast
of BFrlO^bn to BFrl2bu), prod-
ucing a net loss of BFt2.4bn, a
a shade higher than the
BFr2bn thought probable at
the end of last year.

For the current year the
company is now forecasting a
net operating profit of “at least

BFrlSbri [compared with
BFrlL2bn in 1988] before tak-

ing into account exceptional
Items." This positive trend
“ought to continue beyond 1989
in view of the positive effect af
the restructuring and the
efforts undertaken.”

BASF
maintains
dynamic
growth
By Our Financial Stall

BASF, THE West German
chemicals group, yesterday
reported a 25.7 per cent rise in
first-quarter group pre-tax
profits, and said the dynamic
earnbigs growth it achieved in
1988, a record year, had con-
tinued.
Group pre-tax profits were

DM905m (8471.4m) against
DM720m a year earlier. Group
turnover rose to DMU.97bn
from DHIOJMbn. Parent com-
pany pre-tax profit rose to
DH489m from DM343m, on
turnover of DM5.9bn against
DM5.19bn.
In 1988 the West German

chemical giant posted record
group net profit of DM1.41bn.
BASF said while sharp price

rises in raw materials could
not be fully transferred into
higher product prices, earn-
ings growth was sustained.
Steady high demand for chemi-
cals, plastics, dyes and finish-

ing products led to even better
capacity utilisation and. In
turn, to more cost cuts.

In agrichemicals, the mild
winter helped boost sates,
while restructuring measures
and higher crude oil prices
helped the once lass-making
Wintershall refinery return to
the black in the first quarter.

The North American and
Japanese operations showed
above-average growth tn the
first quarter. But austerity
measures introduced by Vene-
zuela and Brazil led to sates
and earnings HmHh^

Spanish banks
register gains
THE BANCO Hispano
Americano group, one of
Spain’s big six commercial
banking empires, has posted
consolidated first-quarter pre-
tax profits of Ptal3.8bn
($116m), a 29.2 per cent
increase on the first three
months of 1988, writes Peter
Bruce in Madrid.
Banco Central, the country’s

second biggest bank, made
first-quarter pre-tax profits of
Ptall.Sbn, up just 11.9 per
cent on the same period last

year when it included large
extraordinary gains made by
selling property and other
assets.

Newmont seeks contempt
ruling against Minorco
By Kenneth Gooding, Mining Correspondent

NEWMONT MINING,, the
leading US gold producer, last

night asked a New York court
to find Minorco, the South
African-controlled Investment
company, in contempt because
of alleged breaches of

.
the

Injunction which
.
prevents

Minorco completing its £3-5bn
($5<81bn) takover of Consoli-
dated Gold Fields, the UK
diversified mining group.
All : that stands between

Minorco and -control of Gold
Fields is the New York injunc-

tion which Newmont continues
to pursue, even though Gold
Fields, under pressure from the
UK Takeover Panel, withdrew
from the case on Tuesday. Gold
Fields owns 49 per cent of New-
monL.

Minorco, which owns or has
acceptances for nearly 55 per
cent of Gold Fields, has until

-midnight next Wednesday to

have removed the injunction

which prevents it baying any
more shares in the target com-
pany.
Newmomfb aggressive stance

yesterday - it alleged Minorco
breached the injunction by
going to the panel and by
attempting to procure a bid for

Newmont - suggests that

hope of an amicable arrange-

ment is further away than
ever. -

Minorco is hoping that a ftoU

bid for Newmont, which would
cost at least $2bn, will emerge
from one of the five North
American groups which, have
already expressed some inter-

One of them, American Bar-

rick Resources of Canada ,' yes-

. terday denied market rumours .

that it was about to bid but

admitted; “If Newmont was up

for sale we would naturally

want to look at it.”

Newmont’s
<

share price

moved up another $1% to $40 A
yesterday. Gold Fields share

Minorco fen by 9p to £a75.

Sir Michael Edwardes,
Minorco’s chief executive,

described Newmont’s latest

movie as “a spoiling tactic. It

was “absurd” for Newmont to

seek for Mnoreo to be further

penalised for obtaining a rul-

ing from the UK Takeover
Panel in respect of a British

bid. .

There was no reason why
Minorco should not procure a

full bid for Newmont as tins

would “resolve the alleged
anti-trust concerns expressed

by Newmont.”

BP sets up venture with Cepsa
By Peter Bruce in Madrid

BP AND Spain’s largest private
sector oil refiner, Cepsa,
announced yesterday that they
are to form a $50m joint ven-
ture to produce and- market
maiflii* anhydride, a chemical
used in the production of plas-

tic resins, lubricants and agri-

cultural chemicals.
Cepsa's plant in San Roque

near Gibraltar is the only one
in Spain capable of producing
the chemical BP Chemicals
will bring a new production
process to the venture and
some 80 per cent of the output
- initially 30,000 tonnes a year
- will be exported when pro-

duction comes on stream in
199L
The venture with Cepsa has

raised some eyebrows in Spain
because of BP'S existing joint

petroleum venture, BPMed,
with Cepsa’s main private sec-

tor rival, Petromed.
Earlier tills year there were

determined efforts, promoted
by the Ministry of Industry, to

force Petromed to merge with
Cepsa.
Petromed resisted, taking

strength from negotiations
with BP under which BP was
to have taken a stake of
around 10 per emit in it This

_would give BP access to
Petromed’s stake in Campsa,
the state-controlled oil distri-

bution monopoly. But; so tat,

this purchase has failed to
materialise.

BP, nevertheless, said yester-

day that it would exercise its

option to take a share in

Petromed "when the time is

appropriate.”
The option is valid until 1991

but analysts suggest that the

wide diversification of
Petromed’s businesses may
also be worrying BP.
The situation has become

, more complex in the past few

weeks because Banesto. the big

Spanish hank which has an
important holding in Petromed
and which originally backed
the merger with Cepsa, Is try-

. mg to expand its control in the

face of apposition from
Petromed’s chairman and
founder. Mr Juan Herrera.

Placer Dome hit by lower metal prices

PLACER DOME, north
America's second largest gold

producer, has reported lower
earnings for the first quarter

due to lower metal prices and
higher production costs, partly

offset by higher metal sales

and higher investment income,
writes Robert Gibbens.
The company has about.

C$800m of cash, derived from
the tele last year of its.interest

in Falconbridge for C$450m

(US$38lm) and from record
1988 profits. Interest income
doubled to C$27m in the first

quarter.
Net profit in the latestperiod

was C$37-8m or 15 cents per
share, down from $39j6m or 18
centsa year earlier, on sales of
C$225m against C$217m.
Average gold price realised

was US$421 per oz, against
US$462 a year earlier. One-
third of the company's share of

expected production in the
filial nine months of 1989 is

covered by forward sales con-
tracts at an average of US$481.

Average cost of produc-
tion was US$279 per oz and for

all 1969 it wffl be about US$242
as several new mines come on
stream. First-quarter earnings
from copper and molybdenum

.
improved. Natural gas produc-
tion wfilbe up sharply in the
rest of 1389.
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77as announcement appears as a matter ofrecord onfy. Uth May, 1989

THE FUJI BANK,UMITED
(KabushUd Kasha Fuji Gin/co)

(Incorporated with limited liability under the Commenced Code of Japan)

10,000,000 Shares of Common Stock

(par value ¥50 per share)

Issue Price ¥3,262 per Share

Yamafch! International (Europe) limited

Kleinwort Benson limited

Morgan Stanley International

S.G. Warburg Securities

Daiwa Europe limited

The Nlkko Securities Co., (Europe) Ltd.

Merrill Lynch International Limited

Nomura International

Banqne Indosuez Banque Paribas Capital Markets Limited

Baring Brothers & Co., Limited Commerzbank AktiengeseDschaft

Credit Suisse First Boston Limited Daito Securities Co., Ltd.

Deutsche Bank Capital Markets limited Dresdner Bank AktiengeseDschaft

Robert Fleming & Co. Limited Goldman Sachs International Limited

J.P. Morgan Securities Ltd. Nippon Kangyo Kakumaru (Europe) Limited

Salomon Brothers International Limited Shearson Lehman Hutton International

Societe Generate

Taiheiyo Europe Limited

Wako International (Europe) Limited Westdeutsche Landesbank Girozentrale

Swiss Bank Corporation
Imcstoiaa BuUog

UBS Phillips & Drew
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Extract from the Chairman's Statement:

In this, our 25th anniversary of going
public, and a year of unparalleled
achievement for your company, pre-
tax profits at £236 million are fifteen
times the figureofa decade ago and six
times that ofjust three years ago.

Earnings'per share far 1988/89 were
at an all time high, up almost 50% on
the previous year.

.
We are proud that your shares have

appreciated once going public in June
1964 by an average compounded rate
in excess of30% per annum— the best
performance on the .Irish Stock
Exchange during this period. Anyone
who invested £1,000 in. the company
twenty five years ago, and reinvested

their dividends, will have seen their
investment grow to £670,000 at the
close of hosiness on 1st May, 1989.

.
“*«rtion is to continue

implementing major cost reduction
programmes by investing in new
equipment and by employing the
latest techniques. In 1988/89 c»pltai
expenditure totalled some £82m, up136% on the previous year. This
reflects our confidence in the future
prospect* both for our industry, and

fTrsih?"
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rching for opportunities in global
experience shows that any answer also

e outweigh

or other strategies? How can
currency considerations affect

in its ability to anticipate the questions

answers. By providing local-market

we can help you
moves when the

are

our
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.

In global finance, the best opportunities seldom arrive on
schedule. To move when the time is right, you need local-

market intelligence viewed from a global perspective.

O HSUKIfaqpaaC*.

JPMorgan
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IZIDeutsche Bank AG 1£J
Frankfurt am Main

(Incorporated in the Federal Republic of Germany wfth limited liability)

Notification of Dividend

The Ordinary General Meeting on May 10. 1989. has resolved to distribute the
distributable profit of the financial year 1988 being DM 425.432.712 and has
approved the payment of

a dividend of DM 12 per share of DM 50 par value.

The dividend will be paid less 25% capital yield tax against submittal of Divi-

dend Coupon No. 51 at one of the paying agents listed in the Federal Gazette
(Bundesanzeiger) of the Federal Republic of Germany No. 87 dated May 11, 1989.
in accordance with the English-German Double Taxation Agreement of

November 26. 1964. as amended in the protocol of March 23, 1970, the German
capital yield tax is reduced from 25% to 15% for shareholders resident in

Great Britain. To claim this, shareholders must submit an application for

reimbursement within four years from the due date.

This application is to be addressed to the Bundesamt fuer Hnanzen.
Friedhofstrasse 1. D-5300 Bonn 3.

Under the German corporation tax system effective as of January 1. 1977.

a tax credit amounting to 9/16 of the dividend declared is linked to the dividend.

However, shareholders resident outside the Federal Republic of Germany and
Berlin (West) are not entitled to this tax credit.

In Great Britain payment will take place against presentation of Dividend Coupon
No. 51 through the following banks:

Deutsche Bank AG. London Branch, 6. Bishopsgate, London EC2P 2AT
Midland Bank pic. Securities Services UK Department, Ground floor, Suffolk

House. 5 Laurence Pountney Hill. London EC4R OEU.

The dividend payment in Great Britain is made in Pound Sterling converted from
Deutsche Mark at the rate prevailing on the day of submittal of the dividend
coupon.

Frankfurt am Main. May 1989

Board of Managing Directors

SAFRA REPUBLIC HOLDINGS SJL
Luxembourg

Dividend Payment

At the Annual General Meeting of the Shareholders held
in Luxembourg on May 10, 1989, it was resolved that an
initial dividend of USS 035 per common share by payable
for the last two months of 1988.

The dividend will be payable from May 31, 1989 in
respect of bearer shares at any one of the offices of the
Company's paying agents on surrender of coupon No 1.

Banco DiNapoK
International S-A.

U.S. $150,000,000

Floating Rate Notes
due 1991

For the six months 9th Mar,
1989 to 9th November, 1989

the Notes will cany an interest

j

rate of 10% per annum with a

511.11 amount ofU.S. $10,000

per U.S. $10,000 Note, and
U.S. $12,777.78 per U.S.
$250,000 Note, payable on
9th November, 1989.

DHanker*Trait
CcaunmLoBCompany,London AftuBukl

IB
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Viacom suit

challenges
Warner link

with Time
By Roderick Oram
in New York

THE FIRST anti-trust
challenges to the proposed
merger of Time and Warner
Communications have been
raised In a lawsuit by Viacom,
a cable and broadcast televi-

sion group.

Viacom is seeking $2.4bn in
damages from Time for alleg-

edly mring its power as the sec-

ond largest operator of cable
television networks in the
country unfairly to promote
its own pay-TV film services at
the expense of Viacom’s ser-

vices. Viacom says the uncom-
petitive acts date back to at
least 1980 and will worsen
after the merger.
Tone dismissed the allega-

tions, saying many of them
‘rehash issues that have been
periodically raised for more
than a decade.” The Justice
Department, for example, has
examined competition In
pay-TV five times since 1980
without failchtg any action. The
department has already
cleared the merger.
Some industry observers

believe, however, that Ylacom
has a credible case. The com-
pany fi— intimate know-
ledge of lime’s operations and
many of the cable deals
described in Viacom’s suit.

Mr Frank Biondi, Viacom's
chief executive and former
head of Time's Home Box
Office pay-TV film operation,

has hired some half a dozen
senior executives from Time
over the past three
years.
In aHHitimi to being a lead-

ing cable operator. Time is

also the largest supplier of
pay-TV programmes. Its Home
Bor Office and qnemax film

services have about 23m sub-
scribers against less than 9m
for Viacom's Showtime and
He Movie Channel.
Time cable networks carry

Showtime in some local mar-
kets but fail to promote it oar

put it on the best diamirig,
Viacom alleges. In addition,
HBO, for example, refuses to
provide marketing money to
local operators unless they
agree not to promote Show-
time. lime is also offering
Cinemax below cost to win the
number two industry riot from
Showtime, Viacom says.

Poor start to year again
at International Thomson

Into the Nineties:

The Coal Market

By David Owen in Toronto

INTERNATIONAL Thomson
Organisation, the Canadian
publishing and travel group
which is poised to merge with
Thomson Newspapers to form
one oi the world’s largest infor-
mation companies, has
reported a small first-quarter

loss from continuing
operations, equivalent to the
loss Incurred in the compara-
ble 1988 period.

An extraordinary item
related to the sale in March of
the group’s oil and gas inter-

ests pushed net earnings
strongly ahead, however.
The company said that first-

quarter operating results were
^ot indicative” of the proba-

ble outcome for the full year.
In all. operating losses

totalled T7S$22m or eight cents
a share, the same as. a year
earlier. The $475m extraordi-
nary gain propelled net earn-
ings to an impressive $453m of
$1.65 a share in the latest
period. In 1988, earnings of
$14m from discontinued oil and
gas operations resulted in a
final bet loss of $8m- Sales rose
by more than 20 per cent to
$74710. from $818m a year ago.
Information and publishing,

division gamings were ahead
of 1988. levels, doe largely to
the .much-improved perfor-
mance of UK magazine,
information services and

regional newspaper activities.

Leisure travel-related income
declined from a year ago, how-
ever. This was principally

because of the ioclurioh of sea-

sonal winter losses incurred by
Horizon TraveL -

Although Thomson antici-

pates a reduction in the num-
ber of highly discounted late

season sales this year, it

warned that competition
remained intense and margins
correspondingly low.

On April 27, Thomson
Regional Newspapers realised

a net of around $35m on
the disposal of Reuters shares.

The gain is to be included in

second quarter earnings.

Early surge at Saga Petroleum
By Karen Fused In Oslo

SAGA PETROLEUM, Norway’s
largest independent oil com-
pany, yesterday posted a three-
fold increase in first quarter
net income, before extraordi-
nary items, to NKr55m ($8m)
from NKrlBm, helped by an .

increase in erode oil produc-
tion volume and higher world
crude oil prices.
Operating revenue in the

period increased ninefold to

NKrl58m from NKrl7m.
First-quarter crude oil sales

reached 4m barrels, against
L5m barrels in the same period
last year. Fee .the whole of-1988
crude ofi sales reached 6.5m
barrels.

Saga forecast that total
crude oil sales for 1988 would
reach 16m barrels, of which the
Oseberg- oil field, in which it.
bag an &6l_per cent sharehold-

ing, would contribute some 40
per cent.

The Gullfaks and Statfiord

oil fields. In which Saga's
shareholdings are 6 per coot

and L57 per cent respectively,

are estimated to.account fin: 35
per cent and 20 per cent of

total crude oil sales this year.

Saga earlier said it was to

launch a NKrSOOm subordi-
nated convertible band issue.

Spanish insurer branches into banking
CORPORACION Mapfre,
Spain’s biggest independent
insurer, is to enter the banking
business through a Ptal4bn
($118.6m) investment in Invher-
hmiit, a hank in Oviedo,
writes Pete

r

Bruce in Madrid.
It is to take 90per cent of the

bank by subscribing to two
rights issues and plans to
group its current credit and
mortgage operations under the
bank's direction. It will also
extend its branch network.

Power Financial

to expand using

Trustco funds
By Robert Gibbons
in Montreal

POWER Financial Corpor-
ation, the financial services
arm of Mr Paul Desmarais's
Power Corporation of Croatia,
wilt redeploy the C$547m
(US$463^m) proceeds from aeB-
ingrantrol of MontrealTrustco ‘

by expanding in North Amer-
ica and Europe. -

Mr Paul Desmarais Jr, pied-,
dent, and Mr James Burns,
chairman, said PFC now had
C$600m cash available to make
financial services acquisitions.

It could manage one single
deal worth C$1bn ar mors, or
more probably several smaller
deals.

The immediate preference is

the US, where PFCs largest
subsidiary, Great-West Lifeco,
already does half its business.
By premium Income, Great-
West is North America’s third
largest life company by
assets the sixth largest
“We’re in no hurry and there

is nothing wrung with holding
cash at today's interest rates."

In Eurqpe, PFC may pursue
an expansion in partnership
with Pargesa SA, the Geneva
investment holding company
in which it now has a 19.4 per
cent voting interest that cost
about C$180m.

YORKSHIRE
BUILDINGSOCIETY

£196,000,000

Floating RaleNotesdoe 1994

In accordance with the term and con-
(Stiom of the Notes, notice b hereby
given flat for die three months
Interest Period from (end mdotfing)
10th May, 1989 to (bat excluding)

10th August. 1989, the NoteswB cany
a rate of interest of 13.0375 per cent,

per annum. The relevant Interest

Payment Date «9 be 10th August.
1989 and the Coupon Amount per

£50.000 NotewS be £1,643X8.

Mapfre' further reports con-
solidated pre-tax profits of
PtaAlbn for 1988, 42 pm- cent
up, and is to pay a slightly
higher 30 per cent dividend.
Corporation Mapfre, quoted

in Madrid and Barcelona, is

majority owned by Spain’s big-

gest mutual company, Mapfre
Mutoalidad, which controls the
group’s large vehicle insurance,
business. The rest of group
insurance operations fall under
the Corporation.

Woolworth lifts

first-quarter net

slightly to $36m
By Our Financial Stall

F.W.- -Woolworth,- the US
retailer, yesterday announced
a alight rise in first-quarter
net earnings to $36m or 56.
cents a share from $35m or 54
cents a -year earlier. Revenue
was $L88hn against $L72teu.
..- The oompahy .said higher “

Interest and-higher-aver-
age levels of short-term bor-
rowings put’ pressure on its

first quarter net income.
Higher depreciation costa,

due principally to the record
number of specialty stores
opened in 1988, also hit first-

quarter results. F.W. Wool-
worth said tt expects intmest
and depredation expense as a

'

percentage of net income to
mvijtii- during fliB remainder
aftfasyear.-

The group is the largest

Spanish insurer if one dis-

counts the distortions intro-

duced into the rankings fay a
surge In 1986 in single pre-

mium life policies. Most were
offered by other insurers as a
way of bnrying undeclared
income from the tax authori-

ties. Mapfre never became
involved, bat most of its rivals

face court actions brought by
the revenue to force them to
name policy buyers.

Merged
Danish drug
group
well ahead
By Hilary Barna*
in Copenhagen

NOVONORDISK, the Danish
biotechnology group recently

formed from the merger of

Novo and Nordlsk-Gentofte,

two of the world's largest Insu-

lin producers, reported a surge

in ftftkwp and profits m the fust

quarter of 1989.

Sales advanced 23 per cent

on a pro-forma, basis to

DKrl-98tm ($266m). pre-tax

ffpnriwpa rose S3 per cent to

DKr388m and net earnings

were up 36 per cent from
DKrl97m to DKr267ra. Earn-

ings per share rose from
DKr6.23 to DKr8.44 and per

ADS from 85 US cents to $1-15.

But the interim statement
warned that the first quarter

performance should not be
bkm as indicative of the per-

formance during the rest of the

year. First-quarter sales and
earnings were influenced by a
largpr tfran usual contribution

from Nordisk Gentofte, related

to the conversion of distribu-

tors to wholly-owned subsid-

iaries In several important
European markets.
The group also pointed out

that Sales and fixed costs

increased sharply in the first

quarter.
Sales by the health care divi-

sion, which comprises the insu-

lin and other pharmaceuticals

operations, increased by 37 per

cent to DKrL38bn.
Sales by the bio-industrial

division, which includes the

Novo industrial enzymes
operations, increased by 14 per

cent to DKiSlTm.
The sales of the two compa-

nies In 1988 totalled DKr6-2&m
and net profits were DKr86im.
• Faxe and Jyske breweries,

both listed on the Copenhagen
Stock Exchange, announced an
agreed merger to create a
group with sales of about
DKrLlbn and 1JQ0 employees.

ALUANCE LEICESTER

Alliance&Leicester Building Society

r : £150,000,000

FloatingRate^oics due 1995

In accordance with the provisions of the Notes, notice is

hereby.given time die Rate of Interest for the three month
period Sufirtg 8th August089 has been fixed at 12.94375%
perannum . The interestaccruingforsdefathreemonth period -

will be £32625 per £10,000 Bearer Note, and £3,262.53
per £100,000 Bearer Note, on 8th August 1989 against
presentation ofCoupon No. 4.

8th May, 1989
London Branch

Agent Bank

Annual Meeting of Shareholders

TheAnnual Meeting of Shareholders will

be held onThursday, June 29, 1989, 10:00a.m. atthe
BASF Feierabendhaus, LeuschnerstraBe 47
Ludwigshafen/Rhine, West Germany

Agenda,

1. Presentation ofthe Financial

Statements^ BASFAktien-
gesellschaft and BASF Group
for 1988; presentation ofthe
1988 Annual Report covering
BASFAktiengeseilschaft and
the BASF Group; presentation
of the Supervisory Board
Report.

Agent Bank

2. Declaration of dividend.
3. Ratification ofthe actions of

the Supervisory Board.
4. Ratification of the actions of
the Board of Executive
Directors. ..

5. Appointmentof auditors.
6 . Approval ofcontrol and profit
and loss transferagreements
with BASF group companies.

Comes of Age
Cartagena - COLOMBIA - SOUTH AMERICA

JUNE 12-14 1989
>0/ Conte^

8

Sponsored by
WITH OPTIONAL
FIELD TRIP TO EL
CERREJON
NORTH ZONE

CARBOCOL ENTERPRISES
P.O. Box 454 E Brunswick, NJ. 08816 USA
S (201 } 254-6930. fox [201 ) 254-681 2 or «x 701 950.

LKB
Baden-WOrttemberg
Finance N.V. .

DM500.000,060

Floating Bate Notes wffli

Interest Option 1988/1995

Interest Rate; 6%tt|fca.

Interest May 10,

Period: 1989, to
Nov. 10.1989

Interest

Amount per
DM 10.000

per
DM 100,000

Payable on:

DM 35L39

DU 3,513.89

Nov. 10. 1989

Trinknu& Bnrkhardt KGsA
Agent Bank

Shareholders wishing to partici-

pate in the Annual Meeting and
to exercise their right to vote
must have deposited their

shares during normal office

hours and In the prescribed form
at a depository bank. The shares
should remain deposited until

the conclusion ofthe Annual
Meeting. Shareholders have the
right to vote,by proxy.

Depository banks and the full
Agenda are published in the
^Bundesanzeiger" of the
German Federal Republic
Nr. 87 of May 1 1 p 1989 .

The deposit is only effective if

the shares are submitted by
Wednesday, June 21,1989.

TheBoard of Executive
Directors:

Ludwlgshafen/Rhine,
May 11 , 1989

BASF Aktiengeseilschaft
D-6700 Ludwigshafen
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Bordeaux wine stake
By Paul Belts In Paris :vl -

SUNTORY, the ..Japanese,
drinks group, is extendingits
presence In the .French -wine
business vby. neqiiirmg a .large

minority stake in the Bordeaux
vine interests of the French
GMF insarance.group.

'

GMF said yesterday Ihhc- It

wqs ^egEouBjn^4ts
:
Boideanx

.

wing- investments jjota a, neV;
snfeidiary called GraadsMille-
simes de France kid toat'SuiK,
tory had already' acquired for
an undisclosedamount a IS per
cent stake in the new com-
pany.
The Japanese groupis expec-

ted to increase its stake in the

new
Grands Mil

the French hisurance. group's
substantial interests, hi a num-
ber of important chateaux and
other clarets including
CMteau Beyd»veIle,^Ghfiteaii
Beaumont*, Cbidteau j" ~
Banpfere Frferels-ai'd fted
Entrepots du/fodoc.-.
various labels gei^rated total

sales
, of more than :FFr70ra

CHOAin) last year,
.
' ' """

In recent years, the. Bor-
deaux wine .region has
attracted growing mferaffrom
both large Freocji insurance

tors. Indeed Suntory, which Is

the leading Japanese wine pro-
ducer- and importer, five years
ago acquired Chateau
Lagrange, a third growth in St
Jufien.It also recently received
French Government approval
to take over Louis .Royer, a
small cognac house.
GMF said yq^tefrtaF its asso-

ciation with' Suntory was
designed -unbanna the inter-

national marketing an|i distri-

bution opportunities for its

French wine interests, espe-
cially in the Far Eastern and
US markets.
At the same time, the deal

has given the Japanese com-
pany an important new foot-

hold in the French wine busi-

ness without the risk of
provoking nationalistic
reflexes in France. Although
the French authorities have
adopted an increasingly liberal
.attitude to foreign acquisitions

of French wine and drink
assets, last winter they none
the less blocked the sale of one
of the country's most expen-

sive wine labels, Romanee
Conti, to a Japanese company
on the grounds that the
famous Burgundy was part of
the naHnnai heritage.

OBITUARY

Takahashi : renowned Japanese maverick
MR

,
TAKAMI TAKAHASHl,

chairman-of Minebea, the-engt
neering components’company,
and : renowned as a Japanese
business maverick, .died yester-
day morning in aTokyo.hospif.
tal- -after .an -acute, attack of

’

pneumonia. - -V
The-60-yearnld Inistoe^smah

hajd
.
overseen Minebea’s, flewBt:

opraent into the.-world’s lead-
ing maker of miniature bear-
ings. He began work at a
textile company a year after

graduating from university.
Eight years later, in. 1350, he
became manager of Japan Mm-'
iature Bearings, whichMr Tak-
ahashi was determined to
enlarge,, believing that small
companies are at a great disad-
vantage in Japan.

: Mr'TftdMttfcpMHl Wmiipif

on the diversity c£ hds^ business
interests^ - . arid /Was both
admired and ’ condemned

: within Japan for, his aggres-
stromas, in particular, .for'.an

i pwdpiia l,

an<i ho*-

j
tile takeover .attempt for

’Sankyo Seiki,. anelectronlcs

, parts maker; two years -ago.
4 Other, . successful acquisi-
> ttons had broadened the coin-'

pany*s range of interests to
facTnito ftirwitury., itiatrlhTrtjfffl

-

hand-gun production, and fas-

teners.. The. company.has sub-
sidiaries In' Thailand, Ririga-
pore, and the US, and a joint

venture in semiconductor pro-
duction in the UK.

Mir Takahaahl's style, both
personal and business, had set

him apart from the business
establishment, which he con-
demned for its conservatism.
Japanese executives, he said,

are unable to ma i<|> jock deci-

sions.

The natural result of Mine-
bea’s diversification was a fall

in its .reliance on bearings,
which accounted for 28 per
cent of the company’s sales
last year, while electronic
equipment and parts accounted
for 46 per cent
Minebea itself was the target

of an unsuccessful takeover
attempt in 1986 by Trafalgar-
d«Hi, an Anglo-US investment
gronp, a challenge that
prompted an irritated Mr Taka-
hashi to call his pursuers “chil-

dren” and “amateurs.”

Takami Takahashiz tactics
admired and condemned

Acquisitions boostTiger
ByJhn Jones ip'Johamriesburig

TIGER OATS, one at.Sooth
Africa’s, largest fopdgrdups,;
lifted'safos and profits by a
third in the six months to
March, helped by the inclusion
of food and pharmaceuticals
acquisitions.
Mr Robbie Wfihains, chair-,

man, says the group’s struc-

ture has altered Significantly

in the past two years as the
proceeds of the sale of a stake
in J. Bibby of the UK to Barlow
Rand, Tiger’s parent, have
been used for acquisitions in
South Africa.

Turnover rose,,to R2.76bn
($L05bn^ from R2.09bn, and
pre-tax’ profit increased to
VM8m' from RUIrn. .

Net earnings increased to
R7.69 asharefrom R6.03, while
the inlurjm dfaMand hire hoan
lifted to RT.B4 - from:
RL55.
/The strongest proportional
growth in attributable .earn-

ings came from the pharma-
ceutical interests.

The directors plan a Kffor-
one split of Tiger’s l&9m ortfl-

naiy stores. . j.

Asia Securities up 167%
By John Elliott, in Hong Kong

ASIA Securities International,

a Hong Kong property com-
pany controlled by Mr Bill

Wyllie, the Australian entre-
preneur, yesterday reported
consolidated profits for last

year after tax and minority
interests of HK$143m
(U$$i8-4m) up 167 per cent
Mr Wyllie, who used to run

tiie BSR International electron-

ics group, said that property
sale and rentals were the main
contributors to an increase in
turnover - up 26 per cent to

HK$477hL - -

The company obtained a

Hong Kong public listing in

February 1987, when it took
over Union V-Tex Realty. It

changed its name two months
later.

Mr WyOie said the compa-
ny’s core investment activities

of property development and
estate management had been
grouped under AsiaSec Proper-

ties, a wholly owned subsidiary
A special cash bonus of 10

cents per share was announced
yesterday in addition to a final

dividend of 5 cents per share.

Alitalia faces a turbulent flight
.

..'Jit pL-X-.J
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Italy’s state? airline has been buffeted by strikes reports John Wyles

al ofy
tafia, the; Italian' tra^euefg

,,

J
#'

byWord 'for imrellability,

finally achieved lift-off yester-

day.

vt t i -pc.^ te>W .hy-

occupying
the twp

:
Alitalia; managing

directors’ posts, he bias, finally

-

secured from Tru ths -state hold-
ing company which is his main

of retrieving the stato airiine’^ ^shareholder, new executive
tattered reputation and--' powers for his office, a stream-

lining of top management and
many new faces '.on the compa-
ny’s board. These changes
were all sanctioned by the
company’s annual meeting yes:

today. •

- The chainaan isnow flanked
by a single managing director,

Mr Giovanni Btsagnani, a 43-

year-old rising star who was
most recently director of for-

eign affairs frar IrL At toe same
time, an. Alitalia insider, Mr
Ferrucio Pavallni, has. been
promoted from commercial
director to director general

"

Skirting out the dispute with
the pilots ift.onekey to raising

the company’s ffoahicial perfor-

mance ^fber a 2t per cent drop
in ^net., profits hud year to

L525to OSTRm). :

In facL^ ATifaiia made an
operating loss in 1988 and its

balance sheet was only kept
out of the red after L74bn had
been raised -through aircraft

cial performance could rtui

into early turbulence in' the
face of renewed strike action
later this month by its 1^00
pilots.

Just about every conceivable
industrial dispute which could
have hit Alitalia's operations,
over the past 18 months has
done so.

Blame for strikes,by-customs
workers and air traffic control-

lers cannot be laid at the air-

line’s door. However, added to
stoppages fay - its airport,
employees, cabin staff and
pilots, they have conspired,
together with an inordinately

foggy Italian winter, tcrcause.

the cancellation of more than
19,000 flights since the begin-

ning of last year.

In the middle of such misery,

Mr Verri has battled since his

arrival from the Zanussi white

goods group last summer to get

cent.r AKa.
; aero^englu^ppmpany- x
-

' Wftban increasem revenues •

last year which only just
matched inflation, -the airline

must attract new passengers -
use of capacity dropped 0A per

; cent in 1988 - and also secure
government approval for a
fares increase. These have
remained stable for the last

three and a half years, and it

- now .seems likely that the air-

line has struck a tacit deal
with toe Government by which
higher tariffs will ariahl" it to
spend its way out of politically

unpopular labour disputes.

.he straw in the wind
-floated past at the end
of last week when Ali-

talia was too embarrassed to
give public details about a late

night pay deal reached with
the cabin staff. Persistent
industrial and political pres-
sure finally powered the Ali-

talia nav offer no from 35 ner
cent over .three years and eight

months to around 56 per cent
for which the company gained
in return some slender produc-
tivity concessions.
The pilots are offering these

in qhnnHart'rg — m return for

line with
^ European averages-

,

. Alitalia pilots putfruiri aver-
age of-388- hours a year behind
the joystick compared to 510.5

at Lufthansa, 505.4 at British

Airways and 423.5 at Air
France.

.
This tends to give them

rather higher remuneration
per horn: of flight than their

counterparts elsewhere, but
significantly lower annual sala-

ries (an average of L71.3xn).

Captain Andrea Garfup, presi-

dent of Anpac, one of toe two
pilots' unions, says that the
company is not managing its

fleet properly, and that the
pilots must have pay rises even
higher than those given to
cabin staff together, with lon-

ger working hoars, so as to
yield a total package more in
line with European standards.

Last Thursday, the pilots

postponed a hew round of

strikes as “an act of trust” in
Mr Verri. They have given him
until May 19 to produce an
acceptable offer. If he foils “we
shall be very tough," warns
Captain Gariup, who knows
that none of .the chairman’s
new powers includes the abil-

ity to put his fleet into the air

without pilots.

:.7 7
* -GRpUJ>E WORMS '

The board oTPEC&ELBRONN met on A^cO 27, 1989, with Mr.;

Nicholas.CLIVE WORMS as,JPresideni.' Dnrnig the meeting ft examined

.die conaolidHicd accomus for ihe Group end
accounts. for fiscal year

dosed tbe Company’s
31, 198*.

Conaoiidapsd aoooonta for the Group .

The main consolidated data for the year 1958 compared to three of 1987

are as follows, (ad figures in million FF except per share data) :

shareNet profit, <3romJ*s
Current set profit;

Group* sham
Per snare

:

Net profit

Current aw profit

Annual accoonta for die company _

TV raente* for the financial year 1988 compared with thaw of 1987

1988 .1987;

1988

1 242

638

163 FF
85 FF

1987 .'

*34

569

111 FF
76 FF

Progression

+48.6%
+1L8%

'Progression

l 105 498

132 105 •

.

147FF .66PF +97%

W^FF' WJFF +25.7% •

Net profit

Net profit, CTcfarirng
capital gates

Per share : .

" ,

Net profit ^ .

-

Net profit, Excluding
«ph»l gains

Dividend ‘

At tbe general uhairiioldcn’ meetteg railed for Jm>e29,19^, thttorf
win propose the distribution ofa dividend of 12iS.-FF per share and per

investment certificate, compared with 11FF for foe finaaaal

year. The global revenue mdudteg tax credit wifi thus be 18,75 FF per

share or investment certificate against 16^50 FF for teat year. -

Merger with PFA aa.~«nd ATHENA
An extraordinary general sharebolders’ meeting wffl be caHed foOowin^

the- ordinary general shareholders’ meeting to. decide on™
me«KiMO HZCHELBRONN or PFA aa. ATHENA and Sff*AFIM
^Se^te^GPASA. of the of PFATIARD, PFA VIE,

LILLOISE D*ASSURANCES and ATHENA BANQUE.. -
’ “

HEREFORD &
WORCESTER

The Fmaiiciai Times proposes to publish this

survey on:

14th July, 1989

For a full editorial synopsis and advertisement

details* please contact:

Anthony G. Hayes
on 021-454 0022

or write to him at:

George House
George Road
Edgbaston

Birmingham B15 IPG

FINANCIALTIMES
luumi IUUHIUHtwUMM

This announcement appears as a matterofrecordonly.
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The Nikko Bank (UK) pic

£200,000,000

Multi-Currency Certificate ofDeposit Programme

Rated A-1+ by Standard & Poor’s

Arranger andDealer

The Nikko Securities Co., (Europe) Ltd.

SKF First Quarter 1989

SKF profit up
Income after financial expense in each quarter. Jan 88 - Mar 89.

590
(£53m)MSkr

600 -f-
517

(£48m)

372 376
(£34m) (£35m)

254
(£23m)

Jan - April - July - Oct -

Mar-88 June 88 Sept 88 Dec 88

Income after financial expense up 132 percent to MSkr 590 (£53m)

Sales increase 22 percent up to MSkr 6,307 (£572m)

Earnings per share up from Skr 5.90 (0.54p) to Skr 14.25 (£1.29)

Continued Income growth forecast

[
If you want copies of the 1988 Annual Report fin in the coupon, and send it to !

f

SKF Group Public A^irs, S-4L5 50, GOteborg, Sweden.

i Name

Company

Address

-

Postcode,

IT
Coontry.

Ayeia^s exchange rate for 1988 1 GBP = 10,86Skr, Jan - Mar 1989 1 GBP = 11.03 Skc

AH SKI . (.iotebors, Sweden

v
•
'

‘‘IhSr-L -- :*
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and subsidiaries
Condensed Consolidated Balance Sheet aa at31 December 1988

Adjusted for the effect of inflation on the bass cf the index of December 1988
(NiS thousands)

31 DccenArer 31 December

ASSETS

Cash in hand and deposits with banks
Securities

Credit to (he public

Credit to governments

Investments in subsidiaries

Bank premises and equipment

Other assets

1988 1SS1

13,540,623

4,334,431

20.029,735

8*30*Z4
164,426

748,695

3S8.999

14,175,843

3*24,082

19,137,176

9,002,467

131*55

832,166

120278

LIABJUTTES ANDCAPITAL
pubic

1987*

Total assets 48.037.139 46,723.567

Deposits bom the put

Deposits from banks
Deposits from governments

Debentures, bonds and capital notes

Other liabilities

Total liabilities

Outside shareholders' interest

Shareholders’ equity

Total liabilities and capital

33,765,619

4,122*58
2,015*12

5*79,999
343.193

31,927,281

4,220*65
1,971.659

6,065*93

420.431

45*26*81
197,418

1J12.740

44,605,429

185*28
1.932*10

48*37.139

*RecIassified

Coodensed Consolidated Statement of Profit and Loss
for the Year Ended 31 December 1988

Adjusted for the effect of inflation on the basis of the index of December 1988

(MS thousands)

1988 1987

Net interest income be/ore

allowing for doubtful debts 1*54*40 1*12*33
AHousnce for doubtful debts

Net interest income after

633.150 323.415

aBowing for doubtful debts 921,690 1,189*18

Operating and other income 464*12 473*12

Operating and other expenses 1*64,637 1,191,115

Operating profit before taxation

Provision for taxation on

121*65 471*15

operating profit 103.056 253*13

Operating profit after taxation

Group's equitv in net operating profit

18*09

9,385

217*02

of subsidiaries 18*88

Outside shareholders’ interest (21.979)

Net operating profit 6*15 208*89

Non operating loss, net (6,417) (7*721

Net profit (loss) for the year (202) 200*17

r-V Condensed Statements as at 31 December 1988
ofFour Main Overseas Banking Subsidiaries

Bank Lennri Trust Company of New York
21 Bnockes

tUSS thousands)

Total a»eu
Net profit

Back Leumi (UK) pk
5 Branches

{£ thousands)

Total assets

Net profit

1988 1987

3,139*74 *934.1350

12,043 8.672

1988 1987

Bank Lernri fa farad (France) SA.
5 Branches

(FF; thousands)

Total assets

Net profit

1988 1987

373*37

2.625

388.167

1.935

Bank Lewd ksfarad (Switzerland)

3 Branches

(SFr thousands)

Total assets

Net profit

2*40*40 2*32*41
7*41 5*05

1968 1987

575,458 508*57

9*26 7*01

bankleurniWigm

Bank Lerani fa-brod ILM. NewYork*
Head Office:

24-32 Yehuda Halevi St.

Tel Aviv S5546

Td (03) 632111

Telex: 33586 LEUMI IL

Toronto
Aagefes* Montreal

Encmo* London
Miami Leeds

Pam
Maroeffles

* Member FWC

Strosbong
Lyons
Zorich
Geneva
Montevideo
Fontsdd Erie

CancanBoonon Aim
She Paolo
Santiago, ChSe Hong Kona
Mexico City Mdooorae
PanamaCity
Cayman Inmndn

With387 brnachei and afficen wotkhaide

AO ot these wcuntlos havingMn soft IWs athreruaement appears u a matter of or recottl onfy.

3,737,500 Shares

The Office Superstore

Common Stock
(par value $.0006 per share)

1 n
I

I

1

» It

' It

632,500 Shares

This portion ot the ottering was ottered outside the United States by the undersigned.

Goldman Sachs International Limited

William Blair ft Company

Montgomery Securities

Bant;ue Paribas Capital Markets Limited

N. M. Rothschild ft Sons Limited

The Nikko Securities Co., (Europe) Ltd.

Swiss Bank Corporation

3,105,000 Shares

This portion ot the ottering was attend in the UnitedStatesby the undersigned.

Goldman, Sachs & Co.

WiHlatn Blair ft Company

Alex. Brown ft Sens Donaldson, Lufkin & Jenrette

Montgomery Securities

PaineWebber Incorporated

way, rose
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INTERNATIONAL CAPITAL MARKETS

Japan plans team to probe
insider trading allegations
By Stefan Wagstyl in Tokyo

THE supervision of stock
market trading to Japan is to
be tightened by the appoint-
ment of a team within the Min-
istry of Finance which will
examine allegations of insider
trading and stock manipula-
tion.

A spokesman for the minis-
try said the change would
probably come into effect later
this year. The team would
work closely with investigators
at the Tokyo Stock Exchange.
The move will still leave the

resources of Japan’s supervi-
sory teams far behtod those of
the US. Nevertheless, Japan
hopes the move will go some
way to answering criticism
from the US and Europe that
its rules on stock market
behaviour are too lax.

The MoF is also establishing
a bilateral US-Japan stock mar-
ket monitoring system through
which information will be
exchanged between the minis-
try's securities bureau and the
US Securities and Exchange

Tatsuo Murayamat review
tO by yiitmum

Commission. The ' MoF is also
pressing ahead with a review
of barriers separating different

kinds of financial company,
including the divisions
between banks and securities

companies.
Mr Tatsuo Mnrayama,

Finance Minister, said he
wanted to finish the review by

autumn. This vrould allow the

Securities and Exchange Coun-

cil, an advisory body closely.

Wwfcwi to toe securing indus-

try, to compl®*18 a study of the

to
A^>nnnittee of toe Financial

System Research Council, an
advisory council maudy repre-

senting the banking industry,

is dose to completing its

report '

..

It favours change as the
Kanks are seeking to break into

r

the securities market, whereas
- securities companies support

the status quo. '

Hie Making industry's com-
mittee is backing two options;

for financial groups, to be
allowed to establish various

subsidiaries to carry out each
others’ business; and calls for

the creation of wholesale
Investment banking subsid-

iaries, which would be able to

conduct all ^nda of business,

but not for retail, customers.

Credit Agricole

registers sharp

rise in profits
By Paul Betti in Paris

CREDIT AGRICOLE, France’s
largest bank, yesterday
reported a sharp rise in net
profits for last year, well above
the average increase in French
bank earnings in 1988.

Profits of the Caisse Nation-

ale de Credit Agricole, the cen-

tral organisation, rose by 69

per cent on the year-earlier

result to FFTL4bn ($216.7m).
Profits of the entire Credit
Agricole network, including all

the regional co-operative
hanks, rose by 57* per cent to

FEttL9bn.
Group deposits rose above

the FFrl,000bn mark for the
first time to total FFrl*90tm, a
12.3 per cent increase.
Advances rose by 14.6 per cent
toFFriSSbn.

Nippon Life buys 1.3%
holding in Finnish bank
By- Olll VIrtanen in Helsinki

NIPPON LIKE,
insurance group, has taken a
13 per cent stake in Kansallis-
Osake-Pankki CROP), Finland’s
leading rnnsrngrriai bank. The
deal, a private placing worth
FM156-5m ($37m), is under-
stood to be the first big Japa-
nese investment to a Nordic
country.
Mr Jaakko LassUa, KOP

chairman, said the private
placement gave the bank a.

valuable opening to the Japa-
nese captal markets.
The opening moves to the

transaction were made by the
Finnish bank. Mr LassUa
regards Nippon Life as a
long-term partner for KOP.
Nippon Life’s shareholding

makes if the fifth largest indi-

vidual investor in ECU? after

PohJola, the large Finnish
insurance group which has 4*
per cent of votes. Proventus,
the Swedish finance group
with 2* per cent of votes, and
Thnarimm, the Finnish insur-

ance company with L5 per
cent
Nippon Life is not under-

stood to be seeking links with
Finnish insurance companies.
Nippon Life’s investment is

the result of years of study of

the Finnish and other Nordic
capital markets. Its sharehold-
ing accounts for 1L4 per cent
of KOP flee shares.

The private placement con-
sists of 2.5m^shares at FMELG0
each. This is the average KOP
flee share over the past month.

FT INTERNATIONAL BOND SERVICE

Listed are the latest international bonds for which there Is an adequate secondary market.
Closing prices on Mar 10

OS DOLLAR ctmor «n CftMfft «n

STRAIGHTS tan* RM Offer day w* Yield YBI STRAIGHTS bmd JBd Mta iter week VWd
Alberta 9% 95. 600 98V 98% -OH O 9.70 Canaria6% 91 — 80 101% 102-*O% 40% 4.98
Austria 9% 93 140 99% 99% -O? 0 9.77 Canada W, 93 80 10I%10Z% 0*7% 5.08
B.F.C.E.792. 150 92% 93% -0% 0 9.94 EonrflmaSlWS, 20 99 99% 0-*0% 5.15

B.F.C.E. 9% 95 : 150 97% 97% -0% 0 9.76 E.I.B.4%93. 30 98% 99% 040% 506
Bflt.Tel.Fln-9% 98-.~..__ 250 97% 97% -0% 40% 9.77 Ireland5%93 • 30 99% 100% -«% ~ 0 502
Campbell Soup 9% 93 100 196% 96% -O -*O%.10-O7

:
_Mon*ay5% 95, .._ 50 . 100100%_a G

5.J2
Canada 9 9b. 1000 98% 99-0% +0% 9.24 Sweden 4% 93 — 50, ..58.98%. .046% .5.15;
Cafiadliti Pac10% 93 — 100tl01% 102% 040% 10.11 World Bank5% 10 98% r99% ..Jr* 0 ^27
CC.C.E9%95 300 97% 97% -0% -0% 9.79 World Bank 7 94 20 107% 100% 40% 40% 5.11.
C.N.CJV9H93 150 98% 98% -0% 40% 6.77 .Amgaprice ehmge-,0n d*y40 on week40%
Credit Lyonrafe 9 91_. 200 196% 98% 040% 9.91 V —
Credit National8% 93 200 95 95% -0% 40% 9.79 „ . _ 0W
Credit National 7% 92. 100 94% 94%.40% 40% 9.65 OTHER STRAIGHTS , band Bid Offer dw week YWd
Credit National 9% 92. 160 99% 100% 0 40% 9.47 Abbey Nat.BS.10% 93 £. 50 94% «% 40%-^% 11.99
DaHcbl Kan9% 92 150 99% 99% 040% 956 Abbey Nat.U% 95 £. 100 98% 98% -0% -0% 1L97
Denmark 7% 92. 500 93 93% -0% 010.02 Aig. Bk-Ned. 3% 92F1_ ;„_ 150 95% «% 0-0% 739
E.E.C.791 100 93% 94%-0%-OH 9.78 Alg.Bk.Jfed.5% 93F1 200 .95% 96% -0% -0% 7.00
E.E.C.7% 99 250 92 92% -0% 0 9.80 Austria 7% 94 ECU^—„— 100 95 95%-0%-0% a73
E.E.C.1093 MO 100% 101% 40% 40% 959 Hk.No*aScoLH%90AS 75 96 97 0 016.93
E.I.B. 7% 93 100 92% 92% -4% 0 9.77 BarelayiAos.13% 91 AS. .100 97% 98% -0% -0% M55
E.I.B. 9% 97 150 98% 98% -0% 40% 9.65 Bolgtera 8% 94 Ecd- 150 97% 97% 0-0% 8.80
EoroflmalO%93 100 1101% 101% -0% 40% 9.63 BP Capital 9% 93 £. 100 93% 94% 0-0% 11.73
Elec.De France 9 98 200 95% 95% -0% -0% 9,77 BrfthftAirways 1098 £. 100 91% 92 0-0% 1152
Finland 7% 97 200 89% 90% -0% 40% 9.74 . 8uhnrano-4et- 6% 93 FI 1 100 96% 97% 40% -0% 7.22
Finn. Exp -Cd. 8% 92. 200 96% 96% -0% 40% 10.00 Comm.Bkjkust-12%93AS.l_ 100 192%' 93 0 015.14
Ran. Exp. Cd. 9% 95 200 97% 97% -0% 40% 9.89 CoapXbr.Raba.6% 93 FL.~... IDO 98% 99 40% 40% bi>3
Ford Motor Credit891 250 196% 96% -0% 40% 10.05 Crtj3calFrance9% 92Eca_— -100 101%101% 0 0 &66
Ford Mir. Credit 10 92 2001100% 101 040% 9-67 Deut-BkAos. 13% 93AS . 125 90% 99% -0% -0% 13.62
Geo.Elec.Cap.Corp. 9 93 500 196% 97% -0% 40% 9.78 Eastman Kodak 13 90 AS. „— 100 95% 96% -0% 40% 16.73
Gen.Qec.Cap.Crp.10 1/291 300 100%101% -0% 0 9.77 E.I.B. 7.9b IFr _ ZOO 197% 98% 040% 7.43
Gcn.Mtre.Cotp. 9% 92 200 97% 97% -0% 010.05 Elec-Fraoee 10% 95 CS. 125 -
IBM Credit Carp- 8% 91 250 97% 98% -0% 0 9.78 Eorqfima 7% 94 Etu 100 95% 96% -0% -0% 8.64
IBM Credit Carp- 9% 92 250 99% 99% -0%40% 9.68 Fed. Bus. Dv.8k.9% 92 CS 75 196% 97% -0% -0% 10.99
Italy9% 95 ; 1000 98% 99-0% 40% 9.74 Fed.Bos.Or.Bk.10% 93CS.— 50 90% 98% -0% 010.91
Italy 9% 99 1000 198% 98% -0% -0% 906 Ferry. State 7% 93 Ecu 100 95% 96% -0% -0% 8.96
LT.C.B of Japan 891 100 95% 96% -0% 010.16 Ford Cr.Can.10% 93 CS 100 198% 96%- - - 11.18
LT.C.B.of Japan 9% 92. 200 97% 98% -0% -0% 9.87 FonlCnrt.Can-10% 96CS 125 99% 99% -0% 010.99
Metropolis Tokyo 9% 93 200 99% 99% -0% 40% 9.64 Ford Mtr.Cfed.7%93Eco. ,100 96% 96% -0% -0% 9.00
NlpponTd.&.TeL9% 98. 250 97% 98%-0%40% 9-69 G-MA.C.9% 93CS.- 150 195% 93% -0% -0% LL21
Norway8% 93 500 96% 97% -0% -0% 9 75 Hyifto-OuebeeU 99 CS 400 100% 100% -0% -0% 10.94.
Portugal 8% 91..._ — 300 196% 97% 40% -*0% 9.99 Uoyds,BanklO% 98£ 150 92% 93% 40% 01137
Prudential Crp. 8% 94 125 96% 97%-0%40% 9.53 Uoyds Ban* U% 98£—, 100 96 96% 0-0% 12.03
Statc8kSAust9% 93_ 100 197% 98 -0% 40% 9.97 Montreal TAJ.0% 93CS— 100 197% 98% -41% -0% 1L39
Sumitomo Bank 9% 92. 150 198% 99% -0% -0 9.95 ' Morgan Guar.TiL 1191 CS— 150 99% 99% -0% -0% 11J.7
Swed Exp Cred 7 % 9] 100 194% 94% -0% 40% 9.77 Nat. Aus. £». 14% 94AJ. 100 98% 99% -0% -0% 15.00
9Md«i791 250 94 94% H)% 40% 9JB1

,
NedJUMd. Bank 6 92 FL 150 96% 97% -0% -KJ% . 7^3

Sweden 8% 96. 200 95% 96-0% 40% 9.61 New Zealand9% 93 £— 100 92% 93% 0-0% 11^15
Sweden 8% 92 200 196 96% -0% -0% 9.86 Philips Gleoll. 6 93 R 300 96 96% 40% -0% 7.04
Toyota 9% 93— — 200 98% 99% -0% 0 9.96 Mratlwrdcen 7% 94 LFr 500 198%. 99% 040% 741
Victorian Rep 11% 92 150 103% 104% -0% 40% 10.05 Royal Bk5coul0% 98 £. i„ 125 94% 95-0% -0% 11_67
World Bank 7 92. 300 193% 94-0% 0 9.69 SastaLctiewan 9% 91 CS. 150 197% 97% -0% -0% LL24
World Bank 997 300 93% 96% -0% -0% 9-69 S«sk«d>ew»n 10% 93CS..^— 200 97% 97% -0% -0% 10.91
World Bank 9 93 300 97% 98% -Q% -0% 9-59 Stale Bk.NSW. 13% 93AS™.. 100 96% 96% -0% -0% 14.91
World Bank 9% 98_ 300 96% 97% -0% -0% 9.71 Sweden 15 94 AS 100 102% 102% -0% -0% 14.21
World Bank9%99 500 99% 99% -0% - 6- 9.69 UotonBlt.Swltz.7% 93 150 196% 97% -0% -0% aS

Average price change... On day -0% on meek 40% World Bank5%92Ft 100 97% 98%-K>%40% 6.57

_ World Barfk 13% 92 AS..._— 300 100% 100% -0% -0% 1307
DEUTSCHE MARK ChaWLoa . Zentrspk.13% 93 AS. 75 - - - Z L
STRAIGHTS bated Bid Offer day week Yield
Aslan Dev. BK. 694 200 94% 94% -1% -1% 7.24 FLOATING RATE -

Austria 6% 99 ;— 750 97 97%-0% -0% 7.16 NOTES Spread Md Offer CA Cm
Bank of Tokyo 5% 93 100 96%. 97% JJ-0% 6A6 Alliance &Lete.BM 94 £.* .08 99.97 100JH 18/07 1308
Commerzbank o/i. 5% 93 300 195% 95% 40% 40% 6.79 Bank ofGreece 99 US 0% 99J7 99.48 8/09 1062
Credit Fancier 6% 99 ! 500 96% 97 0-0% B^O Belgium r l US 0 100.16 1005119/08 9jn
Dcgmsj lnt_ 6% 97. 200 94% 95% -0% -0% 6.94 Cheil.& Gloucester 94 .063 99.84 99.90 30/05 1X47
E.I.B5% 98. 150 89% 89%-0%-0% 7J2 Credit Faadv 98 US .063 100.12 100^2 20/10 10J6
E.I.B.6% 99 600 93% 94% -0% -0% 7J2 DresdnerFlreuce99l»M...___ .031 99.85 99.95 Z7/07 6.S9
E.I.B.6% 96. — 300 94% 95% 0-0% 7.06 EEC 3 92 DM 0 100.66 100.7b 20/08 5*3
E.I.B.6%99 300 95% 95% 0-0% 705 Halifax 8594 E....^„. A 100.00 100.05 9/05 m
E.I.B. 6% 95. 300 99% 99% 0-0% 6.96 hurt. In Industry 94 £ 0% 100.00 100.0824/05 13%
Eoro.Coal&Steel5% 97 175 92% 93% 0-0% 7.09 Leeds Paw. B/S.94E. 0% 100A1 100.16 13/07 1334
Euro/1ma 6% 96 100 94% 95% 0-0% 7.12 Midland Bank 01 £ . .1 97.97 98J8 15/05 1516
Elec Dt France 5% 97...- 300 9S93%-0%-0% 6.84 Milk Mkt.Bfd. 593 £ Q\ 99.93 100.01 30/06 13 06
Foremark Krtg. 5% 93 200 93% 93% 40% 0 713 NewZeal»d597 £. . ..07 100.06 10016 li06
Hydro-Qoebre6% 99 300 96% 97% -0% -0% 748 State Bk. Nsw. 98 US 488 100.32 10042 U/M 987
Japan Dev. Bk. 5% 95 300 93% 94% +0% 0 6.62 Woolwich ErmK.BS.93f. 0% 10043 10048 U/07 1337
Japan Finance 5% 97 100 91% 92% -0% -0% 7.12 Wool* kti393 £. : 0% 10080 1008519/031342
lrriand6% 97 300 95% 96% -0% -1 7.18 Arerage price douge.^ On do 080 on week 40.01
Malaysia 6% 94 — 150 97% 98%-0%-0% 6.75
Nat. WestBK. PLC69B 300 92% 93% 0-0% 7.12 CONVERTIBLE Oar.' Ore Cfa.
N.H.L. Finance 6% 95 200 195% 9b 0-0% 7.08 RONDS data prtre Md Offer few Prwa
Nippon Yelg.iTel. 6 95 400 95% 96% 40% 0 646 Atavi O'* OZUS. ,•_« 8/87 62. 112% 113% 13 «
0esters.KDntblL.593 300 94% .95% 0 40% 683 Aow. Brands 7% 02 US. 9/87 -56J 120% 121% +0% 2.2b
Portugal 5% 92 150 97% 97%-0%-0% 6 58 AsflUtaga Bank 2% 02 US 4/87 967. 136% 137% +3% iw»
Portugal 6% 95 150 98% 99% 0 0 6.87 Aska5 92DIVL» I 12^3 472.7 256% 257% o 1m
Prtvatbanken 5% 93 150 93% 93% -0% -0% 7.26 CBS. Inc. 5 02 US™ :— 4/87 200. 99% 100% 40% 441
Royal insurance5% 92. 300 96% 97%40%-»0% 686 Prlinertea3% 02US.... 4/87 46.79 45% 44% ouun
Soe Cent Nuclear 7% 95. 150 100% 101 40% -0% 789 BcfirtM«gl>%a3C—I .US 48 U6% 187% -0% 3«
Turkey6% 95 500 95% 95% -0% -0% 7.46 FW»399I)|; ^ 1U6. 222% 20 iK -0A2
Union Bk. Finland 5% 94 200 94% 94% 40% 0 6.93 (aadSeo.6%82£ 4/87 6.72. % 97-0% ULM
Westlb. FInance 593 ZOO 192% 93% -0% -0% 741 UC&«C5%0Z!1S 987 4462 93 94 o ta*
World 8K. 6% 97 600 94% 95% -0%-0% 7AS UMuCBBn2% 9MH i 2/86 1004. 114% 115% -it 4^

Average price change— On .day -0% on week -0% mature MOt, 02 IK....— 9/87 3157. 122% 121% 10%
Midi innt 2% Ql US . 10/84 1901 129 130 ' el% US

SWISS FRANC Chaw on ltatl>k51.(D£ ;

' 11/37 J 9B% 99% 6 19LKSTRAIGHTS tamad Md Offer do week YMd «re»ip8U%lDIB_- 4M 804. m% 123% 1M
African Oev.Bk. 5 96. 150 191 91% -0% 0 685 (tanaUdd 2% 02 US . .W 13M. m XH -S ' Jja
AsfliugSQ3 100 185% U-1%-5% 6J56 MbIMi4%03£ ; 1/88 3J UB% 109% +fl2 yn?
B.F.C.E. 4% 98 200 189 9040%-!% 6.02 MM 7% 021 VSJ S3 Ub% 107% «% «»
B.M.W.Fln.Neth.513 150 186% 87-*0% -1 6.06 SnuWWt«.4VIB£ tU/H 4.41 91% *% 0 41.97

iS 155 13S ^ ^
iiS IS WA“VCBi— *«*'*«'* - S5S

Fletcher Chall. 4% 9& 150 188 88% 0-0% 688 • No Infonmnioii arellaUe-prwkws day's price
Kobe City 4% 98 150 189 90 -1-1% 6_L6
Leeds Perm. B|1 4% 93.". ;_ 200 191% 9240% -0% 637 1 Only one market maker supplied a price

MatwS I*Comm . Cro. s"95.’^
^

’. 150 187 M -5-3% 783 Stra Bowfe The.yjeM Is yieldi la redrenpthm of the mUHnlce.-
NaLBk. Hungary5% 94 75- 196 96% 0 0 428 5 JS.

wlu »S” ^ uaHaf except
Nationwide Ang-B/S. 493. 200 191% 92.40% -0% 634 bonds where It Is la MlllOBL Chaagem wh-Cbaegeoverprlee a .

rSfi^v*™1503-

*8 fe-82-kKlM5fc=r:. So JSS 2?^% 2S§ fcS
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Pacific

to raise

A$147.6m

Sydney futures

traders consider
dearing house
OTBiSydney Futures Exchange
(SFE) may set up itsownclear-
ing house instead of working
through the London-based
International Commodities
Clearing House (ICCH), Reuter
reports.

Mr Clive Carroll, a SFE com-
mittee member, said members
wished to control their own
operation while integrating
the local futures industry.

If toe SFE decides to go it
alone, it most give the ICCH at
least 12 months’ notice. Mr
Carroll said he saw a home-
grown clearing house having a
guarantee fund of more than
A940m (USf32mL
He added that no local

banks had been asked to back
a local clearing house. The
ICCH’s guarantee fond is
£100m (1166m). -

The SFE has appointed a
committee to consider alterna-
tive clearing house options. It
is dne to report to the
exchange board and daubers
at the end of July.
Mr Carroll said: “The SFE

board has passed a motion to
proceed towards self riMrinp
A lot ot work will need to be
tone and there are alterna-
tives to be considered."

Citibank In Australia
underwriting link
CITIBANK of the US and the
State Bank of New SouthK8 P1*. *?. underwrite
Jointly Australian leveraged
buy-outs, management buy-

mezzanine finance,
AP-DJ reports.
The two banks said the

arrangement would pool their
J^oaces to the fest-growing
business segment and bring

t
5ei

*’ respective
expertise.

creat®d two
lending divisions in Australia,
one to deal with leverages!,
finance and the other to catertor so-called mezzanine^ FieMing debt
tostrament which gives lend-
ersrights to share in the

vaiue of theemupany being financed.
The two banks have devel-

oped a close relationship overa number of yearTmSmMwaation win give them astronger market position.

Sweden reviews
SWEDEN IS ready tt

stare S M
prove ' too negative
reports.

M *'

Aasbrtok,
ptoai«there were m Pinan

toere were no immedijto dhange theTpeT
finlafion of foreign

1eontnils could altar 13

By Our Financial Stall

'THE international placing of

shares by Pacific Dnnlop. toe

Australian industrial group
which recently forged into the

US with a *22fim takeover, will

raise A$147.flm (US|1 18.1m) In

jsetK funds for the company.
The placing, which will see

shares issued to North Amer-
ica, Europe and Australia and
New Zealand, consists of

American depositary receipts

(ADRs) and ordinary shares*

In total, 36m ordinary shares

will be issued.
Morgan Stanley, the global

co-ordinator for the funding,

said yesterday that the placing

price would be A*13 per ADR
and AJ4.10 per ordinary share.

Morgan Stanley and Merrill

Lynch Capital Markets will

offer the 4m ADRs, represent-

ing i6m Pacific Dunlop ordi-

nary shares, in the US and
Canada. Morgan Stanley Inter-

national and Credit Snlsse

First Boston will issue Um
ordinary shares outside the

US, Canada, Australia and
New Zealand.
In Australasia, 9m ordinary

shares are to be offered to

institutional investors by Pot-

ter Partners Underwriting and

EJL.& C. BailUen.
pacific Dunlop, which makes

batteries and tyres and a wide

range of rubber medical and
consumer products, has
recently combined tost profits

growth with a strong appetite

for takeovers.
Last September the group

acquired Kepco, an Australian

car parts business, for

A925&U. Two months later it

announced the purchase of the

Mates brand of condoms and
in February it turned itself

into toe world's largest indus-

trial producer of industrial
gloves via the A$22ton take-

over of Edmont division of
Becton Dickinson of the US.
For the first six months of

its current financial year, end-

ing June 1989, Pacific Dunlop
tnmnA fo after-tax profits 45
per emit higher at A$124.6m.
This followed five years of
profits growth, culminating in
1987-88 with a 32 per cent gain
in group net earnings.
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INTERNATIONAL CAPITAL MARKETS

ICI A$100m offer reopens underwriting fees row

, .

•
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By Andrew Freeman Vi'

COMPETITION among Euro-

.

bond houses was cast Into
sharp relief yesterday when
J.P. Morgan launched :

ait
A$i00m for 1(3 shoftly after it

informed comanagers that it

would not be paying any
underwriting comprisaions to
syndicate members on a previ-

ous deal launched in. January
for the same borrower. .

' .Jr.

J.P. Morgan said It .had
incurred heavy losses on its

INTERNATIONAL
BONDS

AJIOOm three-year. 15 per cent
ICI issue when many comana-
gers sold their bands into its
support bid. The issue ran into
trouble 'when the Australian
market fell badly at the end of
January after worries -about
the trade deficit and rising
interest rates.'

JP. Morgan said that in view
of its large losses it had
decided in March not to pay
any underwriting fees to ccan-
anagers. An official pointed out
that it had sent yesterday’s let-'

ter to comanagers three weeks
the deadline by which

they had to be informed erf the
nil pay-out
The official mid it hart hpon

judged prudent to inform -com-
anagers of the decision before
inviting houses to form; the
syndicate for yesterday’s deaL
This brought, the! long-run-

mug debate about stabilisation,
the mainbjplng. M man-
agers of .an orderljr maiifit in
new issues during distribution,

back to the full.; attentkai of
Eurobond officials. -- y

". _

•

.Last -mOnthi” tte'rlniterna-
tional Primary Markets Assoeiv
atioa <foma), the trade atssbda*
tion which oversees ; tbe
Eurobond primary- markets,
announced : changes ': in- its

recommendations on':market
practices which^Torbade -the
deduction .-.of^stabilisation
charges fromeomanagess - foes;
However, the - changes only

come into forcefrom next Mon-
day and do hot apply to -deals
launched before then. In antici-

pation of the new Ipma recom-
mendations, many houses have
been guaranteeing that they
will make no deductions from
fees for any stahihsation they
undertake,

.
-but none

;
has

applied tMs retrospectively.
.

-
Several comanagers of the

original ICI deal reacted
angrily to the coincidence of
the JP. Morgan letter and
their invitations into the new
deaL .They, said ffiey had lost
money on the January bonds
and complained that their

NEW INTERNATIONAL BOND ISSUES
Amount m. Coupon % Price Maturity Feoa Book nmnw

US DOLLARS
luTCB Of JapdUlM* 150 9% KM .45 1333 1%/ll* LTCB Int
Council of Europoffl+

.

'
* 50 ‘ 13*2 lOlfr 1990 1/S| Banters Trust Int

AUSTRALIAN DOLLARS
PW.t • . ICO 15*2 101h 1992 IfrAt J.P. Morgan Secs.

CANADIAN DOLLARS
’

Toronto-Dondnton(Lonciori)+ 100 ' 11 101.80 1994 iTfc/l^ Wood Gundy

STERLING
Ladbrt*afc}§4 150

1 54 lOO 2004 2h'lk CSFS
- Northern Rock B-8ocjCg» _25 hi (e) 1995 Hambros Bank

YBT :

•

‘

Toronto-Domlnlon BanK(d)» Iflbn - 6.45 1013 ' 1994 1%/m New Japan Secs.

SWISS FRANCS !

OaMcliLHptei(e)9**» 50 k 100 1894 n/a Swiss Voltebank

**Prlvm placement SConvenlbla. {Floating rete notes- Final terms, a) Non-cellaJWe. b) Put option altar 5 years (priced at
135.75}. Call from June 1989 at par provided die Ladbrofce Share price exceeds the conversion price by more than the put
option price, c) Further tranche at £75m Issue launched in October 1988. Fungible tram June. Issue price not disclosed. 0}
Non-callable. Linkod to AS/Yen exchange rata, a) Put fbcad at 105 to yield 2.199%. Q Redemption linked to DM/S at rate of
DM1.875.

losses would now be larger. A
handful of houses declined to
enter the new deaL
The new ICI issue came with

a three-year maturity and a
15% per- cent coupon, it was
priced at 101% to offer a yield
pick-up over the enriRtirig deaL
At less full fees of 1% per cent,
the bonds offered a yield of
15.45 per cent, against the 15%
per cent yield of the bonds
issued in January.

J.P. .Morgan would make no
comment on whether the issue
was swapped, but it is under-
stood that the proceeds were
swapped into sterling via float-

ing-rate US dollars. ICI is

thought to have achieved its

aggressive funding target of
around 70 basis points below
Libor.
Elsewhere, Credit Suisse

first Boston launched a suc-
cessful convertible Eurosterl-
ing deal for Ladbroke. The
£140m issue, increased to
£150m after final pricing, met
good demand from European
investors attracted by the
attached put option. The
option gives them an instru-

ment which is an equity play
with the downside characteris-

tics of a bond.

The bonds were quoted by
the lead manager at 99% bid.

strongly inside underwriting
fees of 2% per cent For much
of the day. the bonds traded at
a small premium to their par
issue price.

A $150m four-year deal for
LTCB Japan was launched by
LTCB International The bonds
came with a 9% per cent cou-
pon and were priced at 101.45
to yield some 56 basis points
over the equivalent Treasuries.
The issue was quoted by the

lead manager at less L60 bid,

inside fees of 1% per cent.
Traders reported limited Euro-

pean interest, but said the
bonds would be bought in the
Far East The proceeds were
swapped into floating-rate US
dollars to achieve a sub-Libor
funding rate.

Wood Gundy was the lead

manager of a CSlOOm five-year

deal for Toronto Dominion
Bank (London). The bonds car-

ried an 11 per cent coupon and
were priced at 101.80 to yield 57
basis points over Canadian
Treasuries on a semi-annual
basis.

The paper was quoted by
Wood Gundy at less 1.95 bid,
outside fees of 1% per cent
In Switzerland yesterday,

prices eased slightly in thin
volumes as the outlook for
short-term interest rates
remained poor. The Enterprise
Oil Finance SFrlSOm 10-year
5% per cent issue closed its

first day of secondary market
trading at 93 bid, compared
with its launch price of 101.

Traders blamed the timing of
the deal and the poor condition
of the wider market.
A SFrlSOm 6% per cent deal

for the African Development
Bank was squeezed by Credit
Suisse, the lead manager, after
the price fell to less 4% bid. At
the end of the day. the price
had improved to less 2% bid,

but there was little actual trad-

ing of the bonds.

UK share of world

banking falls further

on the defensive as auction jitters take firm hold
By Janet Buslt In New York antiKatharine Campbell in London

By Norma Cohen

INTERNATIONAL banking
business in London grew more
slowly in 1988 than in earlier

years, continuing the trend
seen over the past three years,

according to the Bank of
England.
The Bank says in its latest

quarterly bulletin that Lon-
don-based banking claims in
1988 rose by 4.5 per cent, down
from a 9 per cent rise recorded
in 1987 and a 14.5 per cent
climb in 1986. London's share
of the international banking
market as a whole fell to 20.9

per cent at Che end of 1988 from.

245 per cent at the end of 1985.

with the decline matched by a
corresponding increase in
international lending in Japan.
The main contribution to the

rise in Japan’s share of inter-

national business stems from
increased lending to residents
in foreign currencies. Mean-
while, the decline in London's
market share is entirely the
result of banks reducing their
interbank business, which pro-
duces low profits.

Japanese banks remain the
largest single nationality group
in London with 36.4 per cent erf

international assets at end-
1988, a share that has remained
broadly unchanged since the
end of 1986. However, Japanese
banks are apparently conduct-
ing less of their international

business in London, with only
slightly more than 26 per cent

of all transactions based here
at mid-1988, against nearly 34

per cent at end-1985.

The fall in London-based
Japanese bank business partly

reflects the growth of domestic

foreign currency business in

Japan itself, although the
growth of the offshore market
and growing arbitrage opportu-

nities with other Far Eastern
centres may be a factor.

In addition, the Bank notes

some significant changes in
the pattern of Japanese bank-
ing business in London, partic-

ularly their reduced lending to

their own offices overseas. This
was once their key reason for
maintaining a London pres-

ence but this type of lending
actually declined in 1988 when
the banks were net takers of
funds from their overseas
branches.

Overall, London-based bank
lending to non-banks in the UK
has risen only moderately and
Japanese banks have not
increased their share of this

market which, at 23 per cent at

end-November 1988, is

unchanged from the 1986 level.

The Bank adds that some
fell-off in the growth rate, if

not an absolute decline, in Jap-
anese banks’ business had
been expected as a result of the

Basle convergence proposals
on Hank capital adequacy,
which have made some types
of lending less profitable.

US TREASURY bonds
remained on the defensive yes-
terday and closed modestly
lower amid cantion about
today’s. 30-year, bond .auction
and retail sales release.

In late; feeding, long-dated
issues were quoted as much as
K point lower, adding to losses

of a foil point on Tuesday as
dealers started selling immedi-
ately after the three-year auc-
tion. The Treasury’s bench-
mark long bond was quoted £

GOVERNMENT
BONDS
point lower, taking its yield to
9.11 per cent
Assessments of the three-

year auction were 'mixed.
Although total bids were rea-

sonably healthy, some dealers

.

felt Japanese participation was
a touch disappointing. The
three-year sale, however;

became almost irrelevant as
focus swiftly ' turned to the
remaining auctions. The three-
year was widely thought to
have beeii .the most attractive,
of this week’s auctions and
there was considerable trepida-
tion .about the ; rest of the
refunding ' •

The results of yesterday’s
10-year:auction were: only feir
with total subscriptions some-
what below the February auc-
tion and substantially lower
than- tiie 10-year sale in
November. The average yield
was 9.18 per cent .

Concern over the 30-year
sales ishrightened by forecasts
that todays retail sales release
wffl be strong and that tomor-
row’s figures will show a 0.7
per cent rise in producer prices
in April compared with the 0l4
per centgain in March.
- A number of statements by
Group of Seven. officials in the
US, Europe and Japan over the
hat two days have, alro taken

BENCHMARK GOVERNMENT BONDS
Red Week Booth

Coupon Data Price Change Yield go •go

-UK GILTS • -1SL50Q S/92 106-22 -2/32 11.05 11.03 11.07
9.750 1/M 96-27 + 1/32 1QDO 10.29 1022

. 9.000 10/08 97-06 -1/32 9.32 9-29 934

US TREASURY* 8.875 2/99 97-31 -2/32 &19 9.08 9-28

8£75 2/19 97-18 -4/32 9.11 8.9S 9.10

JAPAN No 111 4.600 6/98 95.4047 + 0-059 5.35 5.36 5.20

No 2 5.700 3/07 106.0058 +0.099 506 5.07 5.04

GERMANY &375 11/98 95.6S00 -0.050 7.00 6-91 694

FRANCE BTAN 3-000 .1/94 96.3991 -0971 8.95 BAS 9.02
OAT 8.125 5/99 95.1200 -a360 887 8.77 838

CANADA * 10-250 12/98 100.8000 0.0S0 10.15 10.10 10.47

NETHERLANDS 6.7500 10/98 QKfWKn -0.050 7.29 7.20 7.11

AUSTRALIA . 12.000 7/99 919731 -0.128 13.45 1329 13.78

London dosing. 1j
Yloltfec Local market standard Prices: US, UK in 32ntfeL. others hi decimal

Technical Dmt*JATLAS Price Soureaa

the steam out of the dollar
which; dipped below DM1.90
yesterday morning.

MONEY market conditions In

Germany fuelled speculation
that higher rates may be in
store when the Bundesbank
council meets in a week’s
time. Yesterday’s repurchase
agreement saw a total of
DM15bn drained from the mar-

ket at a time when DM&2bn is

required to pay for the new
federal bond. The June bund
future on T.iffp rlnrart firmer
than Tuesday, at 93.23 com-
pared with 93.15.

THE UK bond market recov-
ered after early weakness, in
sympathy with US Treasuries,
to close almost unchanged on
the day. Currency watching
was the order of the day.
On Liffe, the June future

closed at 95.04 just £ below
Tuesday’s leveL

BOND dealers were again con-
centrating on prospects for the
dollar, with some grasping for
comfort from a statement by
Mr Satoshi Sumita, the Japa-
nese central bank governor.
He had stressed the undesir-

ability of an excessive rise in
thp dollar, adding he foresaw

MARKET STATISTICS
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First Dealings
Last Dealings
Last Declarations
For settlement

Apr 24
May 12
Jul 27
Aug 7

05 pm 2114.6
fcsoes.Allsiof For rata Indications see end of

London Share Service

Calls in Medlraco, Burton,
Lalrd,Bula, Tusker, Kumars, Ex
Co Louis, Devemlsh. Ciogau,
Armstrong Elect, Central Secs,
Mecca, Lister, Bus Tech, Arabec,
Imtetfi, Bryant, Wins J Cardiff,
Eagle Tret, Stakia.

no new factors for dollar buy-
ing. This, together with some
profit taking checking the dol-

lar’s advance, lent an air of
relative calm - albeit tempo-
rary - until some more sub-
stantial clues on international
interest rates emerge.
A recent Nomura research

report details one reason for

the US currency's strength in
the past month. Nomura
argues that the reluctance of
Japanese life insurance compa-
nies to hedge their dollar bond
purchases in the new financial

year after losing nearly |4bn in

the year to March 31 on all

foreign exchange losses is one
reason for the dollar’s lift since
ApriL
Last year they hart hedged

the foreign pyphangp exposure
in their US Treasury purchases
but came unstuck because of
the relative strength of the dol-

lar versus the yen. This year
they will be unwilling to make
a similar mistake.

BRITISH STEEL accounted for
almost one fifth of dealings on the
London Traded Options Market
yesterday, even though the
underlying price of the stock
ended unchanged on the day at
87p.
Overall market business

reached the modest total of
29^453 contracts — continuing to

'

run along the slack line set up in

recent days — and comprising.
18550 calls and 10,903 puts.

Trading In the FT-SE 100 index
showed a slight recovery over the
previous day's level, to reach
5,535 contracts, made up of 3594
calls and 2.141 puts.

The British Steel business saw
2,000 contracts traded in the Octo-
ber 90 puts, and 1,510 In the July

Nymex task-force urges

curbs on cross trading
THE New York Mercantile
Exchange’s regulatory review
task-force has recommended
that cross trading between a
member for his own account
and the account of his cus-
tomer be prohibited, along
with oral orders between mem-
bers for a member's own
account, Reuter reports.

The task-force, set up in Feb-
ruary, recommended the
exchange’s "current practices
with respect to dual trading”
be continued and that "the
exchange continue to monitor
the effectiveness of its rules

and surveillance/compliance
efforts.”

It called for further studies
of the effect that restrictions

on dual trading would have on
liquidity and efficiency of the

90 puts.
Thera was also Interest in the

July 90 and 100 calls, as well as
the October 90s.
Sears saw trading of 1.551 con-

tracts, consisting of 524 calls and
1,027 puts, as the underlying
share price gained Ip to IIBp.
Business in the option on the
stock attracted dealings in the
June and September 120 calls,

the September 130 calls, and the
September and December 130
puts.
Trading in the FT-SE 100 index

amounted to 5.535 contracts, com-
prising 3594 calls and 2,141 puts,
as the index lost 8.1 points on the
day to 2.117.

Trusthouse Forte found 1,778
contracts, made up of 1,276 calls

exchange’s markets. It also rec-

ommended that a member
found to have engaged in trad-

ing practices detrimental to
his customers be penalised
with suspension of dual-
trading privileges, at a mini-
mum.
The Nymex task-force called

for an "exchange study of the
possibility of instituting a
brief, closely supervised period

of trading after the traditional

close, to permit ‘evening-up’
and the completion of unfilled

customer orders at a later-de-

termined fixed price.”

To eliminate any subjective

judgments, the task-force rec-

ommended the exchange
should study the feasibility of
fully automating its settlement
price procedure.

and 502 puts, with most attention
centred on the June and Septem-
ber 300 calls and September 280
puts.

British Petroleum found 1,188
contracts, comprising 1,138 calls
and only 50 puts, with concentra-
tion ot dealings In the October
280 and 300 calls.

British Gas saw business of 706
contracts, made up of 700 calls
and 6 puts. The dealings were
split among three series - the
June 180 calls attracting 250 con-
tracts, the September 180 calls
(450) and the September 180 puts
(six).

The most heavily traded series

in index dealings was the August
2,250 call.

LONDON TRADED OPTIONS

AIM 420 39 55 63 6 12 15
1*4551 460 15 32 40 24 30 31

500 4k 15 21 57 58 60

Bril. Ainwyy 180 25 30 34 26 5 9
t°20Z ) 200 94 7 22 10 14 16

220 3 9 13 25 27 28

Bril Com 200 18 26 30 7 9 12
(*213) 220 7 15 19 16 18 22

240 2 8 - 34 34 -

Bantam 550 73 97 U0 8 13 17
W»tt> 600 40 64 7B 22 28 33

650 16 38 53 50 55 60

Boots 290 1£ 29 34 10 13 16
1*290 > 300 812 1824212224
B.P. 260 23 29 35 36 7k 9
(•278 ) 290 U 18 24k II 14b 17

British Sled 80 8* 10k 14k 4 5 7k
(•87 ) 90 Zk 5U 9 U 12 13

100 k 24, 5 19k 19k 20

Baa 90077107 120 152335
(*951 > 950 45 75 87 35 42 52

1000 22 50 - <6 70 -

C & Wire 500 38 59 72 16 21 25
1*518 ) 550 14 31 43 43 48 S3

Ons. GsM 1250 120 155 170 45 65 85
CTL31QI 1300 95 125 145 fa5 95 110

1350 75 95 120 90 125 145

Cmruuhfc 300 27 37 44 7 11 14
C3Z3 ) 330 8 20 27 21 24 26

360 3 9 - 49 50 -

Com (Man 360 39 46 56 5 12 14
(*3841 390 16 28 38 14 24 26

420 6 14 - 40 44 -

G.KJi. 330 65 72 81 lk 5 6
f-385) 360 39 47 59 6 12 13

390 20 30 41 18 23 24

Grand UK. 500 91 100 115 lk 6 8
P578 J 550 48 62 80 9 17 22

600 19 S3 51 30 40 57

LCJ. USD 110 130 163 12 25 33
(*1219) 1200 72 % 132 25 43 47

1250 43 69 1M 62 67 72

Jap* 280 28 32 43 5 13 14
0294 ) 300 13 22 23 15 20 26

Ffetfstar 260 51 54 63 2 4 5
P310) 280 31 38 47 5 B 10

300 20 26 33 12 17 18

LadMe 500 81 102 108 2k 7 U
(*580 ) 550 42 62 76 12 19 24

600 17 13 47 38 43 48

Land Saar 550 40 60 7211 14 17
(•579) 600 13 30 42 37 48 42

Id & S 160 18 25 29 3 5 6k
(“177 ) 180 5 11 15 11 12 13

sre 300 42 S3 64 3 8 10
{*330 ) 330 22 33 42 13 18 21

360 120 18 28 34 36 38

Sslnstay 220 20 28 35 2 5 6
(*236 J 240 816221112 14

SWI Trans. 360 - 56 64 - 5 7
1*397 ) 390 22 31 43 8 14 17

420 9 15 26 26 32 33

Storehouse M0 32 33 38 2 4 6
(*168) 160 16 19 24 7 10 15

180 7 11 15 23 25 27

Trafalsv 360 22 37 42 12 18 22
(*379) 390 9 17 22 32 34 36

UtlBbajRs 300 22 36 42 6k 11 12
<*320 > 330 8 19 25 24 26 27

360 3 9 15 52 53 53

Unilever 500 74 92 105 2 5 7k
C56Q) 550 36 52 67 13 17 22

600 12 27 40 43 44 48

Ultrarear 280 44 54 66 3k 7 9
Cm2) 300 30 40 52 8 12 16

330 12 22 34 23 29 30

Sox. & New 280 17 32 42 lk 12 16
(295 ) 300 3 20 30 8 24 29

Tesco 160 9 17 21 1 5 7
(*167) 18(r lk 6 10 14 15 16
Optrw Jpf Sra No* Jal Stp Not

A5DA Grp. 160 16 18 22 5 8 11
<*166) 180 7 10 13 17 20 21

Gateway 180 22 23 25 3 6 8
(•195 ) 200 10 12 14 U 15 17
Pgtftm Bay Sep Pec Hay Sep Dec

Vaal Reefs 70 6 12 13 k 3k
5"

("516 1 80 lk 6 7 7 9 10
Ontta Jon Se Dee Job Sen Dec

Britton 500 117 130
<*615 ) 550 67 88

600 20 52

BAA 330 18 34
(*347 ) M 4 U

390 1 7

BAT MS 500 44 63
(*543 ) 550 4 30

600 lUk
BTH 330 50 59
0979 ) 360 20 35

390 2k 17

Brit. Telecom 260 9k M
(*269 ) 280 lk 7k

300 1 3

Hrer lay Aog Hot

142 k 3 9
102 1 8 19
69 4 24 31

31 1 9 15
30 15 25 30
16 44 48 51

78 1 6k 14
46 12 24 32
26 58 61 65

67 k lk 5
45 1 6 12
27 14 18 24

25 1 7 8k
15 12 17 20
8 32 37 37

Amarus 100 13 18 21
(»109 > 110 7k 13 17

120 4 8k 12

Barclays 420 52 62 70
P464 ) 460 17 34 42

500 3 13 -

BheCirtie
1*555

)

Brrfrti Gas
1*179 I

500 62 B2 94
550 2b 40 b0
600 7 22 3b

1300 82
1350 50
1400 27

CadbmySa 330 25 41 51 k 5 8
P354) 360 3k 19 32 9 15 20

390 1 8 16 38 39 40

Guinea 420 60 76 88 1 4 8
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Troubled shock absorbers division sold to US group

Armstrong makes £58m disposal
By Clare Pearson

TENNECO. the US diversified

industrial group, is paying
£58m cash to acquire the shock
absorbers division, of Arms-
trong Equipment, where the
residual businesses are in
industrial fasteners and engi-

neering.
Tenneco's move, and the

price it was prepared to pay.
were being seen yesterday as
underlining the strategic
attractions of a British base to

the big international compa-
nies in the motor components
business.
The division is the main

independent supplier of shock
absorbers to the UK original
equipment market
Troubles at the division were

central to a failed £80m take-

over bid for the whole com-
pany launched by VVardle
Storeys, the survival equip-
ment and plastic sheeting con-

cern. last year after
Armstrong announced pre-tax
profits down from £7.7ra to
£7.1m.
The division, operating in

Yorkshire and also Spain,
made trading profits of £l-2m
on £50.4m sales in the year to
end-July 1988. But for the cur-
rent year Armstrong has fore-

cast profits will rise to £4m, as
an effect of corrective action
taken at the troubled main fac-

tory in York. Net assets are
about £i7.Sm.
The announcement of the

deal, with which Armstrong
has shed about 40 per cent of

its business and is left with
between £40m and £45m net
cash, left its shares 3p higher
at 163p.

The shares had already risen
by about 25 per cent over the
last month on a renewed flurry
of takeover speculation, focuss-

ing in part on the strategic
attractions of the suspension
division.
Monroe Auto Equipment, the

Tenneco division of which
Armstrong's business will
become part, said the acquisi-
tion would strengthen its busi-

ness with both original equip-
ment and replacement market
customers, and help its posi-

tioning ahead of the establish-

ment of the European single
market. It already has
operations on the Continent.
Armstrong said that with the

multinational vehicle manufac-
turers now requiring their sup-
pliers to provide a wider-rang-
ing and more global service, it

would have become increas-
ingly difficult for the division

to remain competitive on its

own.
Mr John Pratt, finance direc-

tor, said the sale meant the

company would be in a much
stronger position to make
acquisitions to add to the
remaining divisions. He admit-
ted that with so much cash in
the bank it might become vul-

nerable to a renewed bid
attempt if it did not move
quickly.
Armstrong’s residual busi-

nesses in industrial fasteners
and metal fabrications, which
include a successful division in
Spain, also make a high pro-

portion of their sales to
the motor industry. In
addition, there is a much
smaller general engineering
division.

Caparo Group, part of
Caparo Industries, which owns
a 15.8 per cent stake in Arms-
trong and supported it during
the Wardle Storeys bid, said it

was “extremely pleased” about
the disposal.

Revaluation helps RIT assets jump 27%
By Nikki Tait

SIR JAMES Goldsmith's
much-hyped return to the UK
takeover trail, plus a revalua-
tion of certain timber lands
within his group, has helped
produce a 27 per cent rise in
net asset value at RIT Capital
Partners during the eight
months to March 31.

RIT Capital Partners is the
investment trust spun off from
J Rothschild Holdings last
year.

The NAV figure at the end of

March stood at 134-2p a share,

compared with 107p at Septem-
ber 30, and 105.8p when the
trust was launched in July.

This compares with a rise of
11.5 per cent in the FT-A11
Share Index over the same
eight-month period and ll.S

per cent in the Morgan Stanley
Capital International World
Index.
When Sir James announced

his planned return to the UK
scene in conjunction with Mr
Jacob Rothschild in March, his

General Oriental Investments
group acquired a 37.4 per cent

interest in Anglo Leasing, a
medium-sized quoted leasing
company.
The shares came from RIT

Capital Partners and J Roths-
child Holdings, the other
quoted vehicle in the Roths-
child stable from which RIT
was demerged.
The deal meant that RIT

halved its 49.9 per cent stake in

Anglo. However, with Anglo
becoming the vehicle through
which Sir James plans to con-

duct his forays into theUK cor-

porate scene, its shares rock-
eted. producing a sharp
revaluation of RTFs remaining
stake.

At March 31. its Anglo hold-

ing was worth £38.9m -
accounting for about one-tenth
of the company’s total net
assets, valued at £344.3m.

Sir James has also been a
second factor in the RIT asset
uplift. When RIT was
demerged from JRH, the
investment trust took an
option over JRI-Ts 13.7 per cent
interest in Cavenham Forest

Industries. CFI takes in the
timber lands which were for-

merly part of Crown Zeller-

bach, a US forest products
group acquired by Sir James.
The option was otginally val-

ued at £1, but “as a result of
changes in market conditions”

,

RIT has now increased the val-

uation to £l5m. Yesterday, it

said that this was largely due
to a revaluation of the timber
lands carried out by Sir James'
General Oriental Investments
in September and to improved
conditions in the industry gen-
erally. It maintained that the
£1 figure had seemed “a rea-

sonable assumption at the
time".
RIT said yesterday that the

uplift in NAV without the
Anglo benefit, would have
been around 21 per cent, and
without both this and the
option revaluation, around 15

per cent.
However, the company has

also fared well out of Eurotun-
nel. where a holding was
acquired for £13.2m. It sold

around half its position when
the shares rose significantly
during the year and valued the
remaining interest at £17.5m at

the year-end.

RIT also highlights a $18m
(£10.79m) investment in GPA
Group, the aircraft leasing
company, marie at $250 a share
in April 1988 but revalued to

$285 in the wake of a number
of transactions around this
level in December. However,
on the reverse side, the trust

was obliged to write off a £2.5m
investment in The Prat, Eddy
Shah's abortive new national
newspaper.

In the eight-month period to
end-March, the trust made a
pre-tax profit of £6-7m, and is

paying a larger than predicted
dividend of 1.65p a share. At
March 31, around 56 per cent of
the portfolio was In quoted
equities, 19 per cent in
unquoteds, 7 per cent in prop-
erty and 18 per cent in fixed

interest stocks. Currency expo-
sure was 68 per cent sterling
and 20 per cent US dollars.

Berisford to reorganise UK property
By Ciare Pearson

BERISFORD International, the
sugar processing and commodi-
ties group, is to reorganise its

UK property division following
the resignation of Mr Melvyn
Ansher, announced yesterday
along with the departure of
another main board director.

Announcements of the
changes emerged late yester-

day after news that Mr Larry
Goodman, chairman of the
Irish meat processing group
Goodman International, had
lifted his stake from 7.4 to 9.02

per cent
Mr Cyril Dennis, formerly a

divisional director of Charles
Church, the housebuilder that
is poised to go private, is to'

BOARD MEETINGS
TNi following comnanloa have notified dates
Of Board meetings to Die Slock Exchange.
Such meetings are usually held 'or rtw pur-
pose o* considering dividends. Official indica-

tions ere not available as to wtietner the
dividends ore Interims or finals and the sub-
divisions shown below ore based mainly on
last year's timetables.
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take control of the property
division, which internationally
accounted for one quarter of
profits last year, and there will

also be a joint venture com-
pany in which Mr Dennis will
have a 20 per cent stake. .

Property activities have
become increasingly signifi-

cant within the Berisford
group through restructuring
moves over the last few years.

Mr Barry O'Connor, head of
corporate affairs, yesterday
said the parting with Mr
Ansher, 44. who he said had
been with the company for
about nine years, was “per-
fectly amicable".
Mr Thomas Edwards, the

other director who is leaving,

was in charge of commodities
trading on New York.

The chief asset of the UK
property division is Midland
Montagu House in the City of
London, which Berisford par-
tially floated off through an
issue of preferred shares in
1986. Last year, Berisford failed

in an attempt to buy back all

. the. shares in the listed vehicle.

Billingsgate City Securities.

Mr Goodman’s move puzzled
tiie stoctanarket yesterday as it

had recently been rumoured
that he was reducing his hold-
ing in Berisford, perhaps to

concentrate on Unigate, where
he has 8.3 per cent holding and
which appears to fit more logi-

cally with his own businesses.
Yesterday Mr O’Connor said

there had been no recent
boardroom contact with Mr
Goodman.

Walter
Runciman
up slightly

on forecasts
with £4.1m
By John Ridding

WALTER RUNCIMAN. the
shipping, security and insur-
ance group which fought off a
bid from Tettbs Holdings last

year, yesterday announced
taxable protits ot £4.im for
1988, an increase of 37 per
cent over 1987 and slightly
ahead of forecasts tmnifi dur-
ing the bid battle.

Turnover fell from £37.7m to
£32.7m reflecting the disposal
of Tann-Synchronome, Its elec-

tronic security business.
Earnings per share rose 24 per
cent to 29.4p and a final divi-

dend of 6p is proposed giving a
total at 10.5p (6.5p).
The principal factor in the

improvement was the trans-
port division, where profits
more than doubled to £2.9m on
turnover up from £13.3m to
£16.710.

This was achieved despite a
rate war on a subsidiary’s
North Sea service and reflects

increased rates and reven
ues from the Unigas consor-
tium which, together with a
Norwegian consortium, domi-
nates the market for small
shipments of LNG.
The freight shipping busi-

ness, which the group intends
to expand, also experienced a
strong improvement
Reduced profits woe, how-

ever recorded in both the
insurance and security divi-

sions as a result of disposals.

In Insurance, this represented
the sale of Philip N. Christie in
exchange for a minority stake
in Charman Group.
Mr Runciman said that

given Lloyds’ three year
accounting rule, the full bene-
fits would not come through
until the early 1990s.

• COMMENT
Having repelled Telfos’s
attempted boarding, Runci-
man achieved a result at the
top end of expectations and is

on a steady course for the cur-
rent year. Significant addi-
tional boosts will be provided
by the resolution- of the rates

war - which should add a six

figure number to profits - and
by the arrival at end of this

month of the company’s big-

gest ship. The MV Teviot will

increase potential earnings by
30 per cent and the market it

serves is expected to remain
firm. On the downside, insur-
ance earnings are likely to slip

following the change in invest-

ments hut this will not pre-
vent pre-tax profits increasing
to about £5.2m. The prospec-
tive multiple of 10 which this

implies seems fair even with-
out the fact that Telfos retains
almost 30 per cent of the
shares and may feel tempted
to relaunch its bid after
August But with shares now
at 376p compared with Telfos’s

cash offer of 329p investors
probably feel justified in their
rejection and may take some
persuading to think again.

Lowndes Queensway
£9.1m but sales have
By David Waller

LOWNDES QUEENSWAY, the
furniture and carpets company
formed when a consortium of
investors headed by Mr Jimmy
G.ulliver took over Harris
Queensway last summer, yes-
terday joined other •’tag-ticket"
retailers like Magnet and MFI
in reporting difficult market
conditions.
Speaking as the company

announced pre-tax profits of
£9.1m for the 26 weeks. to the
end of January, Mr Gulliver
said that like-for-like sales in
volume terms had begun to fal-

ter over recent weeks.
Sales for the whole of the

year to date were up in aggre-
gate over the comparable
months in 1988. hut had soft-

ened noticeably in March,
April and the beginning of-
May.
The Scottish retailer said he

was hopeful that the economic
climate woold soon become
more favourable to retailers
now that it was obvious that
high interest rates were indeed
curbing consumer expenditure.
More specifically, he thought
that interest rates would have
to start coming down in the
Autumn.
The group excluded any con-;

trfoution from Poundstretcher
and Hamleys, businesses sold
since the takeover. On that
basis, turnover for the period
to the end of January was
£22L2m; divided 60/40 between
furniture and carpets.
As these are the first results

from Lowndes Queensway, -

there were no comparable fig-

ures. Nevertheless, like-for-like

sales growth over the prior

Jimmy Gulliver, chairman:
had softened noticeably

in March, April and early May

period was 5 per cent and 6 per

cent for each of the two divi-

sions.

Of £15^m in operating prof-

its, £5,7m came from furniture

and' £9-8m from carpets. The'

interest hi ll amounted to £6.4m
and there were no property

profits. Earnings per share

worked out at 2-61p. and there

will be a final dividend of L6p
per share.
The profit on the sale of the

two subsidiaries and the reval-

uation of properties bolstered'

the balance sheet by £80m, all

but
.

covering fair value
accounting adjustments which
totalled £78m. Including
reorganisation costs of

£29m.
Of the £78m, grsm related to

accounting changes to reflect

more conservative reporting of

turns in

slowed

sales and profits; a further

£22m is designed to cover pos-

sible bad debts and litigation

costs inherited, at the time of

the takeover. Assets of £5m
were written off as wdL

.

The net effect of the. fur
value changes set off against

the discosal profits was
that goodwill in the balance

sheet increased by 22m to

£116m. . .. . .

Taking into account yester-

day's disposal of Ham-
ley's, borrowings stand - at

£150m: a sale and leaseback
programme was under way
and it was possible that the

figure would come down to

£10Qm by the end of the

year.
Mr Gulliver said that should

interest rates actually go up,

the impact on the group's

interest bill would be strictly

limited because of a swaps and
bogging programme. •

In spite of having borrow-
fogs of £150m, Mr Bryan Port-

man, corporate finance direc-

tor, indicated that each extra

percentage point on base rate

would increase interest pay-

able by only £200,000; so for the

programme -had saved the

group £2m_
Meanwhile, the management

tuam claimed that the strategy

set out at the time of the acqui-

sition had been validated and
continued to be implemented
vigorously, with new top man-
agement in place, a new stores

format being tested and a host

of other measures under way.
The shares added V*p to

dose at 42%p;
See Lex

Big bang in bible belt brings 5%
decline in CU first-quarter profits
By Nick Bunker

A CHEMICAL toilet which
blew up and caused a fire that
swept through a Protestant
church in middle America was
the most embarrassing of a
dutch of large claims that hit
Commercial Union in March,
The building was one of

three CU-insured churches in
the US which burned down
this winter, helping produce an
unexpectedly severe underwrit-
ing loss in its US property/ca-
sualty operations.
Partly as a result, there was

a five per cent drop in the
group’s worldwide first-quarter
pre-tax profits to £45.1m
(£47.5tti). - ••• —
The decline.camp.as. further.

"

confirmation 6fthe impact of-a.

cyclical insurance^price-war in
the US which is now feeding
its way through to actual
reductions in the composite
sector’s . bottom-line
results.

However, with CUPs US pre-
miums up only L4 per cent at
$289m in the three months to
March 30, the evidence is that '

it is letting itself lose market
share instead of taking on
risks at unprofitable prices.'

'

Mr Tony Wyand, general
manager (finance and invest-

ments), again voiced the
group’s view that “we don't
expect this downturn to be par-

ticularly severe, compared to
the down-cycle in 1982-85”. v
In the UK, CU was hit by

two abnormal claims, both run-
ning into seven figures, arising

from the Peterborough, lorry
explosion and a pile-lip of
vehicles on the -M8
motorway.

It continues to make pure
underwriting profits from its

UK non-life operations though,
since insurers are still benefit-

ing from price increases, with
only a few signs, so for at seri-

: ous rate-cutting:^*• •• - •

,Wbrldwjae,fpremijnhincome
;
was up 6 gar cent 'j$7£90LSqL -

while undecwrittaglasaes grew M
27.5 per emit to £40 Invest-

ment income was up 106 per
cent at £59Am. Earnings per
share declined nine per cent"
from 6-7p ,to6.lp.

• COMMENT
So jaded are stock market con-
noisseurs of composite- insur-
ance thesedays, as the UK and
US cycles' grind wearily for-
ward, that only the exploding
thunder-box enlivened ana-
lysts’ question-time yesterday.

Doubtless Mr Wyand would
rather have expostulated on
the absurdities of Proposition

103; the Californian voters’
insurance rate-cutting mea-
sure; but since that particular
state makes up less than five

per cent of CD’s US premiums,
the matter verges on being a
non-issue for a group inured to
decades of regulatory red-tape

in its home territory of Massa-
chusetts. Since group pre-tax
profits were much as expected,
the shares closed unchanged at
383p. At about L2 times net
assets, this looks pretty fair,

given that Allianz and the rest
of the European Insurance
•pack still ahow no signs of
wanting to salvage the reputa-
tion of teenage scribblers in
the City who foolishly pre-
dicted pre-1992 mega-bids for
the composites. There amid be
problems for CU in 199041, if a
stormy winter in the UK coin-
cided with poor results in the
US, to undermine dividend
growth; but on a prospective
gross yield of about 7.5 per
cent, assuming 1989 pre-tax
profits of £195m, the shares are
trading only in the middle of
their historic range against the
market

Thisrumoimcematiappearsasa masterofrecordonfy Thisamtourtanum appearsas a matterofretardonh
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UK COMPANY NEWS

i> to I£155.7m
By David Barchard

;

ALLIED . IRISH ~. Banks
yesterday reported pre-tax:
profits of I£155.7m, or £L30.68m
in sterling, for- the year -to
March 31, up 25 per cent on ibe
previous Tear- , -

'.The results were hailed as “a
fairly spMkhhg performance*
by.Mr. Gerry- Scarihm, chief
executive. .

“We have, done wen right
across all our areas of business
and not Just in the present
very favourable Irish economic
envicomrrent,'* he sattL

•

However the pretax profit
figure had been from its origi-

nal £lg&7m .by' an exceptional
debit of £25mfor .employee
restructuring.

- There was no provision this
year against Latin American
debt (£9.5m), and MrScahlah
said that only film of Latin .

American debt was how non-
pprforming.
During the year the bank's,

total, assets , grew from £9.6bn
to £UL7bn, an increase of S3

per cent. This reflected the
bank's acquisition. ofccorimt
hog stake in First Maryland
Bancorp. With FMKs; assets
stripped out, the group's assets
grewby 7 jier cent-. .

Allied Irish Banks
Share price (pence)

340 m'&M
cent, rising to.mehn (£&4bn).

i
A- mdntatned'.-final'-Jisial^i

'

recommended 'for a

the cost
mentis batik levy to sbatehodd-
ers rose toBJp (ftp)l Baniftiga

per. share,were up# per dent to

'*.***• *

r.Tix . .* Vv u'.

The return on average.'total
assets was OS pec cent (032 per
cent). whOe.the returnim aver-
age shareholders' funds was
15-2 per cent OKS per cant)

Capital ade^piacy oh the BIS
basis : was 8.8 (9.1). per cent
overall and 44 (5.7) per

-

cent for
Tier l ftmdsMdr Scanlan said
that AIB was. planning to
strengthen Its ratios laterthis
year wjm ;ah . issue of faiinm
preference, and "a- subsequent

issue , of £L25m sterling in the
UK.

AIB can justly be pleased with
these results which - even
after a fidriy large exceptional
Item - come out ahead of
expectations in three very dif-

ferent markets, Ireland, the
UK, and the US. The excep-
tional item of £25m will be
money well spent if it enables
AIB to overcome the recurrent
problems of Irish banks with
their militant workforces. For
the foreseeable future, AIB’s
rights will be concentrated on
growth in the British and
American markets - and ulti-

mately perhaps in continental
Europe, where AIB appears to
have ruled out the idea of seek-
ing alliances and cross-hold-
ings with institutions of a simi-
lar size elsewhere in the EC.
This will have to be largely
achieved through mare acquisi-

tions, like that of First Mary-
land. The bank's strategy must
thus locus firmly on increasing
profitability and retaining
earnings to finance acquisi-
tions. Prospects for dividend
growth may therefore be
rather less bright than the
bank's recent track-record
would suggest

Weak spark at TDS as looses hit £2m
By John RkMfng r -- .

SHARES in TIMS Circuits, .the-

USM-quoted circuit, .bpard
maker, .yesterday plunged over
30 par cent, 'taring 18p to -Sffc

after a sharp flwrfinp iintn the
red In the year to February
28.

- •
.

Pre-tax losses totalled £L97m
compared with profits of
£55,000 in the previous- year.
Turnover fell from £&5&n to
£&39m and towny pershare of

16Ja9p compared: with earnings
last time of Oftfe No dividend
fe proposed.'
• Stripping out . exceptional
items,- the fell was less severe.
An exceptional credit of om
.was tecmvedt hi4988-represent-
ing an insurance etahn for a
serious fire in.1986 while fids
time accelerated depreciation
of data, processing equipment
was takeiL as an exceptional

loss of £283,000. Accounting for

this gives an Increase in pre-

tax losses from £965,000 to
£1.8m.
Mr John Whybrow, manag-

ing director, said that the
losses were partly caused by a
reorganisation programme
undertaken by the new man-
agement installed in May last

Significant capital expendi-

Reverse takeovers for Reliant
By Richard Tonridna, MidIancl3 Correspondent

SHAREHOLDERS IN Reliant E3.4m.net oif expenses through
Motor, the USM-quoted maim- a placing and open offer of
fecturer of three-wheeled cars, stares' at 37p a share to pro-
yesterday approved the compa- vide .working capital for .the
ay's transformation into a ' niew' group’s

1

expansion.
‘

housebuilder through the
. . The takeoverwas engineered

reverse takeover of both the by Mr John Nash, Reliant's
privately-owned. Wiseoak chairman. Two years earlier
Group aim Belmont Homes. Mr Nashattempted to engfamur
The car company, now a takeover of Wiseoak by the

renamed Reliant, is paying quoted Nash Industries, but he
£l&5m£artheintediziked.piro(>- was defeated by fellow share-
erty developers by issuing' ’ hdUters.^
41.25m new Reliant shares to .. Mr Nash remains chafrnnsri

the vendors nearly, five ofRetiantfrnt will be joinedby
times the 8A6m shares at pres- Wtseoak/Behnont directors Mr
ent in issue. ' Chris Johnson and Mr Carl
Attbe sametimeitis raising Turpin^ as. executive deputy

chairman executive
respectively.

Manufacture of the
Rialto, three-wheeler would
continue as long as it remained
Profitable, plan* to
the SS2 sports-car in the US
would go ahead - though not
late this year, as had been
plawTwd

Reliant's manufacturing
activities would be concen-
trated an a single site at. Ket-
tlebrook, near: Tamworth,
Staffs, but no redundancies
were envisaged.

tore, in the region of £lAm,
was undertaken to modernise
equipment and there were also
dislocation costs associated
with reorganising production
and personnel to meet mid-
year demand.
Mr Whybrow said that recov-

ery from these problems was
obstructed by a weakening in
the computer equipment and
defence markets towards the
end of the year.

.

Because of the uncertainty
of the markets, the company
said it was not possible to be
precise about the ^nwng of a
return to profitability.

However, Mr Whybrow said

TDS was progressing along the
learning curve of the new tech-

nology and that it was now
positioned to address the right

markets.

Shares in

Tootal drop

as Coats
talks go on
By Alice Rawsthom

COATS V1YRLLA and Tootal,

two of the UK’s biggest textile

groups, were locked in bid
negotiations yesterday in an
attempt to agree terms for a
deal whereby Coats would
acquire Tootal.

The Tootal board will dis-

cuss the outcome of the negoti-

ations this morning when it

gathers in London for its regu-
lar board meeting.

Tootal’s shares fell by 3^p
to 132fep yesterday, reflecting
the City’s concern over
whether the two companies
can agree terms and about
Coats’ ability to finance the
hid. Analysts estimate that
Coats would have to pay
between 140p and I50p a share
- or from £399m to £427m -

to win control of Tootal- Coats'
share price was static at 153p

Coats, which is advised by
NM BnHiMiiflii, luw struck a
dual with Mr AHraham Gold-
bezg, the Australian industri-
alist who has been stalking
Tootal, to bay bis 25 per cent
aliaralinliting providing it

persuade Tootal to agree terms
for a bid by midnight tonight.
Tootal is advised by Morgan
GrenfeB.

If Coats misses the midnight
deadline, Mr Goldberg would
be free to bid for Tootal and
Coats has agreed to sell its 5
per cent holding to him for

cash should he stage a bid.

Viking Packaging

Viking Packaging has
accepted the offer from Bowa-
ter Industries to the extent of
90.95 per cent and Bowater
now has 94.63 per cent. The
offer Is unconditional and
remains open. No HMC probe.

Gamblers good luck at London
casino slows growth at Stakis
By David Waller

DIFFICULTIES at Stakis’s

London casino in Russell
Souare helped restrict the
hotel and leisure company’s
profits growth in the first half

of the year.

Pre-tax profits for the 26
weeks to April 2 advanced to
pn S4m, compared with £9.57m

for the 27 weeks period last

time. Profits from the sale of

properties increased from
£I.0lm to Ei.iTm.

Profits in the leisure division

fell slightly, from £4.4m to
£4-3m, reflecting the adverse
Impact of gamblers’ good luck
on the London casino:
although the “drop” - the
amount of money risked by
punters - was up, margins
actually fell.

Provincial casinos and other
leisure activities did well,

as did provincial hotels
which account for the bulk
of the hotel division's
profits.

In this division, profits
climbed from £L89m to £7.74m,
reflecting stable occupancy lev-

els combined with achieved
room rates up 13 per cent. Also
included was a £L8m gain on
the sale of hotels in Edinburgh
and Ayr.
The fledgling healthcare

division, which will absorb
much of the group's £50m capi-

tal expenditure programme
this year, chipped in £311,000 to

group profits.

Turnover for the group as a
whole rose from £61-74m to

£66.51m; earnings per share
worked out at 3.4p against
2.76p.

Interest absorbed £1.5m
(£328,000).

• COMMENT
Yesterday's interim figures
from Stakis were at the lower
end of expectations and the
shares duly dropped by 6p to
I05p. Part of the disappoint-

Most Millward holders opt

for WPP earn-out terms
By Nikki Taft

SHAREHOLDERS IN Millward
Brown, the market research
company which is on the
receiving end of an agreed bid
from WPP, the advertising
agency and marketing services

group, have largely opted for

the bidder’s earn-out terms,
rather than the Straight cash

alternative.

The bid’s structure was inno-

vatory in that it offered share-

holders either 200p per share
cash immediately, or 183p
upfront plus up to a farther

22ip if Millward meets certain
profit targets over the period to

March 1994.

The 183p could be taken in
any combination of cash, loan

ment was due to the bad luck
at the London casino. Located

in Bloomsbury, this is not sup-
posed to be exposed to the
vagaries of “high roller” spend-

ing, and indeed the "drop” held

up against the trend of its

counterparts in Mayfair. Nev-
ertheless, punters were luckier
than usual

,
and margins suf-

fered. For the group as a
whole, property profits were
also higher than expected.
Despite these disappointments,
brokers felt little reason to cut
back their forecasts from £26m
(excluding property) for the
full year, implying 18 per cent
growth in earnings. This puts
the shares on a multiple of
13%, a near 20 per cent pre-

mium to the market Now that

the group has shed Its financial

services business and sorted
out its erstwhile problems with
management succession, this

sort of premium rating seems
fair

notes and, to an extent, con-
vertible loan notes, while the
latter payments are to be made
half in shares and half in loan
notes.
The cash alternative valued

Millward at £14.1m and the
earn-out at £28.4m.

In the event, shareholders
speaking for 89.15 per cent of
Millward have accepted WPP’s
offer.

Shareholders speaking for

only 7.15 per cent of the com-
pany have taken the cash alter-

native.

The offer has now been
declared unconditional and
remains open for acceptance
until further notice.

Braithwaite
sale could

raise £17m
By Andrew Hill

Braithwaite is to sell Godiva,
the fire-fighting equipment
subsidiary, as part of its strat-

egy of concentrating on indus-
trial services. The sale could
raise as much as
£17m.

British companies which
could be interested include
Simon Engineering - two-
thirds of its manufacturing
business is in access and fire-

fighting equipment - and
Chubb, the Racal subsidiary.
Godiva, which made £1.7m

on sales of £12.5m in the 15
months to March, has about 5
per cent of the US market
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Highland Parts
Ykults to £4.4m
By Philip Cdggan .

Highland Participants, the
property and ship repair com-
pany run by Mr Peter de
Savory, yesterday reported
pre-tax profits of £4.42m in
1968.

'

This compares with the
£753/100 made in 1987, a figure
adjusted to allow for the
merger with Smiths Shipre-
pairers North Shields.

. .Operating profit was £434m
(£553,000) on turnover of
£60.45m (£22.66m). Investment
income was £1.17m (£108,000)
,and interest payable was
£932,000 (£111,000). Earnings
per share were I&2p (3.6p).

The final dividend is 2p (nil),

making a total of 3p (nil).

This advertisement .is issued in compliance withthe requirements,of the Council of The Stock
' Exchange and does not'cohstitute anInvitation to any person to subscribe for or purchase

.
.. -

-.T .

shares. .

-

Application has been made to the Cooncal of The Stock Exchange for the whole of the

ordinary share capital of Sheffield Insulations Group pic (“the Company’’), issued and now
being issued, to be admitted to the Official list. Dealings in the ordinary shares of the

' Company are expected to commence on 18th May, 1989.

j
Insulations
Braup
pic

(Incorporated in England under the Companies Acts

1 948 to 196?: Registered No 998314)

.Placing by ... /
" Panmure Gordon & Co.' Limited

6,100,000 Ordinary shares of 10p each at 125p per share

' Share capita] following thePlacing

famed and
fuBy paid

£2,071^249JS
Authorised - - ™»y Paw*

£3,135,000 • .
-- la OrdSnary shares of lOpeach . £2,071^49^

The Ordinary shares bow being placed iriD raak in foil for all dividends and other

dtstribotions hereafter declared, made or paid on the onffiaary share capital of SheflBdd

. ^
: Imnbrtiona Grocp pte,

In accordance with the Regulations of the Council of The Stock Exchange, Panmure

Gordoo&Co. Limited andRowe & PitmaBUd. are idadng 4^75,000 and 1^25,000
!

' Ordinary riures respectively.

limited and copes may be oSatauieeLdimiig oormfli nosiness soars to

uiv lreekday (Saturdays excepted) up to and iudvriing 25th May,

v.\ > -.-r WW.IhMB ‘

Sheffield Insulations Group pic Pasmore Gordon& Co. limited

Hillsborough Works, 9 Mooifields Highw^k,

Sheffield 56 2LW .
.^London EC2Y9DS

-
. Rowe & Pitman Ltd.

1 Finsbury Avenue,
London EC2M2PA

and (for collection only) up to and including 1 5th May, 1989 from:

. The Company Announcements Office,

The International Stock Exchange, 46-56 Finsbury Square, London EC2A 1DD
11th May, 1989

As regular as BTR
Tear in, year out,

our growth
has been remarkable.

FOR YOUR COPY OF BTR’S 1988 ANNUAL REPORT & ACCOUNTS, WRITE TO SILVERT0WN HOUSE, VINCENT SQUARE, LONDON SW1P 2PL, OR PHONE 01-834 3848.
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UK COMPANY NEWS

Incorporated with limitedliability in theRepublicofFrance

Share capital: FF521,007,100
Head Office: 7Rue de T£h£ran—75008 Paris, FVance .

NOTICE OFMEETING
Shareholders art hereby Informed lhaCaaOrdinaryG««al Meeting wffl be bcM« tbe Palais de Coagrfe CSaHe
Havane). Paris at 10amonTuesday. 30th May. 1989 lo consider lie following agenda:

-Reports of the Board of Directors and the auditor,

;

- Approval of transactions fallingwithin Article 101 ofthe law of 24th July. 1966:

-Approval of the accounts for the year ended 31« December, 1988;

- Apportionment of profits anddetermination ofdividend:
- Re-election of Directors;

- Renewal ofauthority to tlx Board ofDirectors to purchase shares ofHieCompanyon the Stock Exchange;
- Determination of Directors' fees.

All shareholders wiit be entitled to attend this Meeting, regardlessofthe number ofshares held.
To be entitled to attend or u> be represented at the Meeting
- holders ofregistered shares most be recotdcd fa> the Company's share regisrerat least five days before the dateofthe

Meeting:
-holders of bearer shares must deposit at the head office oftheCompany or at a branch oTtbeinstitutions listed

below, at Iraq five- days hefare the dare ofthe Meeting, a certificate evidencingthat the shareshave been deposited

with authorised intermediaries until the date of the Meeting:

Lazard Brothers& Co.. Limited. 21 MoorftcWs. London EC2P2HT. ENGLAND.
Lazard Fibres ci Cie. 121 boulevard Haussmann. 75008 Paris. FRANCE.
Credit Lyonnais. 19 boulevard des Habeas. 75002 Pans, FRANCE.
Banque Paribas. 3 me d'Antin. 75002 Paris. FRANCE.
Banquc de Neuflizc. Schlumbetger, Mallet. 3 avenue Hoche. 75008 Paris. FRANCE.
Credit Industrie let Coirnnerrial de Paris, 66 rac de la Viaoire. 75009 Paris, FRANCE.
Soo6i£ Genera le. 29 boulevard Haussmann. 75009 Paris, FRANCE.
BanqucTransailantique. 17 boulevard Haussmann. 75009 Paris. FRANCE.
Crtdii du Nord. 6el 8 boulevard Haussmann. 75009 Paris, FRANCE.
SooeuS Lyonnaisede Banquc, 8 ruede la RdpobUque. 69009 Lyon. FRANCE.
Banquc Nationaledc Paris, 16 boulevarddes Itaitens. 75009 Paris, FRANCE.
Mutuelle IndustrieQc, 55 rue la Bodnc. 75008 Paris. FRANCE.
Generale de Banquc. 3 Mootagne du Parc, Brussels. BELGIUM.
Banque Indosuez. 96 boulevard Haussmann, 75008 Paris. FRANCE.
Lombard. OdieretCte., 11 Corralerie, Geneva. SWITZERLAND.
ASarasinetCie.. 107 Fretcsmtsse, Basle. SWITZERLAND.
J. Vontobei et Cie. . Bahnhofstrasse 3. Zurich.SWITZERLAND.
Banque Worms. 1 place de Degrts, 92059 ParisLa Defense. FRANCE.
Banque Demachy ct Assodts. 223 rue Saint Honor*. 75001 Paris, FRANCE.

Any shareholder wishing to attend the Meeting in personshould request an admisstoscanl farmone ofthebanks

listed above.

forms ofproxy should be lodged with the Company at least five daysbefore the date ofthe Meeting.

Another person mayonly represent ashareholder it the Meetingifbcb himselfentitled toattend the Meeting,or is

the spouse or legal representative ofthe shareholder.

A voting form will be sent to every shareholder registeredon theshare register in ordertovoteby post.

Holdersof bearer shares desiring to vote by post may obtain a voting form from the above institntioas; holders must

request such forms by registered letter to arrive at the institution not less than six daysbefore the date ofthe Meeting.

Postal votes will be accepted only if received by the institutions at least five days before the date of the Meetingor

received at the registered office of theCompany at least three daysbefore the date ofthe Meeting.

Copies of the resolutions to be submitted to the shareholders at the Meetingmay be obtained from the officesof

Lazard Brothers&Co„ Limited, 21 Moorfields. London EC2P2HT.

W LeCO/iSsUd"Administration ^

Koninklijke Nederiandsche
Hoogovens en Staalfabrieken NV
Umuiden/The Netherlands

Dividend for the year 1988
At the Annual General Meeting held on 10 May 1989, a dividend of NLG 4,-

per share of NLG 20,-wasdeclared payable, atthe option ofthe shareholders,

wholly in cash or in shares and cash, as from 22 May, 1989.

Shareholders opting for cash will be entitled to cashpayment ofNLG 2,10and
NLG 1,90 per share against coupons No. 69 and No. 70, respective

Shareholders opting for crsh and the shares will be entitled tocashpayment
of NLG 2,10 againstcoupon No. 69, and a sharepremium bonus ofoneshare
of NLG 20,- for every 50 coupons No. 70.

Coupons No. 69 and No. 70 are payable at the following offices:

Algemene Bank Nederland NV
Amsterdam-Rotterdam Bank N.V
at Amsterdam.

Newshare certificatesmay be distributed intheform ofCF-oras ^certificates
with coupons No. 71, 72 and talon attached.

Coupons No. 70 not exercised by 1 August 1989, will be payable only in cash
at NLG 1,90.

U.K. residents who are liable to UK. taxes on dividends paid to them and
who do not carry on a trade or business in The Netherlands through a
permanent establishment situated therein, may have Netherlands dividend

tax reduced from 25 pet to 15 pet if the coupons are accompanied by a
completed form 92VK,which may be obtained attheabove mentioned office.

IJmuiden, Amsterdam,
The Managing Board. NV Administratiekantoor voor

Aandeeien KoninklijkeNederiandsche
Hoogovens en Staalfabrieken NV

Rising woodpulp prices
hold J Bibby to £15.9m
By Clare Pearson

RAPIDLY rising woodpulp
prices hit results of J Bibby &
Sons, agricultural and indus-
trial conglomerate which is

86.5 per cent owned by Barlow
Rand of South Africa, in the
six months to April 1.

Pre-tax profits nudged ahead
SSQffOOO to £15.9m while sales
fell from £295.67m to 2272.05m.

• Earnings per share were 9.07p
(8.62p) and the interim divi-

dend is unchanged at 2.75p.

As a result of more costly
raw materials, the disruption
caused by reorganising the
Devon operation, and adverse
currency movements, the
paper and converted products
division produced operating
profits of only £l.42m
(£3.15m).
The trading surplus from the

agricultural division, on the

other hand, held steady at
£4.34m (£4.29m) against a
depressed animal feeds market,
and seed activity affected by
high autumn plantings of cere-

als. But the company was able
to report that the severely
depressed pig market had
“improved significantly" since
the period-end.
For the full year, Bibby said

it expected its performance to
be similar to 1388, when pre-
tax profits fell to £30.18m
(£34.84m) but a higher tax
charge would affect earnings
per share. The comparable
half-year figures contained

trading profits from th<*

US cheque printing and pack-
aging divisions, sold last sum-
mer.

It warned, however, that a
slowdown in the US and UK

Sheffield Insulations joining

market with £26m valuation
By Clare Pearson

SHEFFIELD Insulations
Group, which claims to be the
UK's largest distributor of
insulation, fire protection and
related products, is joining the
main market via a placing
which values it at £25Am
Of the 6.lm shares being

placed, representing 30 per
cent of the enlarged capital, io
per cent are being sold by
existing shareholders. The pla-

cing price is 125p.
In 1988 the company lifted

pre-tax profit from £249m to
£3.22m on sales of £102m

(£85.33m). Trading this year
had been encouraging, despite
the reduction in housebuilding
in certain areas of the UK, as
commercial and industrial
building had continued to
enjoy a high level of activity.

The company said the lon-
ger-term prospects for insola-
tion products were good in
view of the expected introduc-
tion of new UK building
requirements next year, which
it believed could at a stroke
increase the market by as
much as 40 per cent Economic

and environmental arguments
for using energy more effi-

ciently also suggested an
encouraging outlook.

Sheffield was one of the larg-
est private undertakings in
Yorkshire. It has been distri-

buting insulation products for
more than 30 years; and also
owns an insulation and. clad-
ding prmrin maker and MjH«r
Pattison, which instate loft and
cavitywall insulation.

Proceeds wifi, provide funds
for wyarwiiwi fhmngh acquisi-

tion and organic development

New Ireland leaps back to black
A PRE-TAX profit of l£3.06m,

or £2.57m. was achieved in 1988
by New Ireland Holdings, and
dividends are restored with a
payment of 9.31p.

The profit continued the
recovery shown in the first
half, and compared with a loss

of £8.11m for the whole of 1967.

The company conducts life

assurance, and fire, accident,

engineering and marine insur-

ance.
Welcome features in the year

were the return to profit in
Irish National Insurance and
the nontinning strong pefbrm-
ance of New Ireland Assur-
ance, the directors said.

As a result of significant
rationalisation, the group h»fl~

improved its competitive posi-

tion and they loused forward
with confidence.

BAe chief to step down
SIR RAYMOND LYGO, chief
executive of British Aerospace,
is to retire from executive
duties at the mid of 1989. Pro-
fessor Roland Smith, chairman,
told the aerospace and motor
vehicles group’s agm yesterday
that he expected the appoint-
ment of Sir Raymond’s succes-
sor to be announced in time for

the new chief executive to take
office in the autumn.
Professor Smith .also pre-

dicted that BAe’s turnover
could be as high as £9bn in
1988, against £5.64bn in 1988,

unless there was a major
change in the economic gnd
industrial relations climate.
Half or more of the sales, by
value, would be exported from
BAe’s UK factories.

The chairman said the year
had started well for BAe, with
first-quarter sales and profits

on budget

COMPANY NEWS IN BRIEF

Hoogovens 1

AMBROSE INVESTMENT
Trust lifted earnings to 12£p
(U.02p) for year ended March
31 1989 and is raising dividend
lp to l&41p with final of &73p.
At March 31 net asset value
per Income share 28.l6p
(28£2p) and per Capital share
666B7p (567.76p).

CITY of OXFORD Investment
Trust: Net asset value at
March 31 1989 was 52.4p <43.1p
adjusted). After-tax revenue for
year£519,577 (£410.923 after
£107,021 extraordinary charge).
Earnings per share 2.6p and
final dividend 0.9375p for a
total of L925p.
YEARLING BONDS totalling
£0.25m at 12% per cent,
redeemable on May 16 1990.
have been issued by the follow-

ing local,authority. West Lan-
cashire District Council
£0-2Sm.
NORTHERN ENGINEERING
Industries: offer from
Rollfr-Royce accepted in respect
of 55.7 per cent, and the latter
has 60.3 per cent in total. The
offer is unconditional and
remains open.
SANDERSON ELECTRONICS
is paying up to £200,000 cash to
buy 75 per cent of System 800

Computers.
SOUTHAMPTON, Isle ofWight
and South of England Royal
Mail Steam Packet is to
acquire Grays Transport, a pri-
vate road haulage partnership
based at Andover, Hampshire,
for a maximum ftgm «>«h

Earnings for 1988 were 2DAp
(loss 89.7p).

There was an extraordinary
charge of £670,000, representing
both exchange adjustments on
the retranslation of netHablii-
ties hi respect of the foreign
branch operations and move-
ments in exchange rates subse-
quent to the termination of the.
ordinary activities of that
branch.

Bowater has 23%%
of Chamberlain
Bowater Industries has
increased to 23.5 per cent its

stake in Chamberlain Phipps,
which is the - subject "of a
two-way bid battle.

-

The rival bidder to Bowater
is Evode which has a 143 per
cent stake. Evode cannot buy
any more shares because its

offer is all-paper; Bowater,
which is bidding cash, can
increase its state to 293 per
cent
Both bids close on Friday

with the result expected to be
close. The Chamberlain board
last week opted to recommend
the Evode offer, hi addition to
their stakes, Bowater has
acceptances of around 4 per
cent and Evode 22 per cent. -

Triefns held back .

Increased investment and a
downturn of sales in Australia
towards its year-end held baric
profits of Triefus, the Hfawinwri

trading and drilling group. In
1988.

On turnover ahead 10 per
cent to £29.45X0, pre-tax profits
expanded from £1.42m to
£1.6m. Earnings per share
worked through at 9.23p (7J23p)
and a recommended final divi-
dend of lp (2J>p) maintains the
total at3p.

Michael Peters to

pay up to £3.75m
for US acquisition

economies would affect partic-
ularly its science products and
materials handling divisions.
Helped by acquisitions, these
moved ahead to trading profits
of SSJSBm. (£3JS2m) and £6.8Sm .

(2435m) respectively.
Science products maintained i

its organic growth but was also 1

supplemented by Melles Griot i

of the US bought in March last

!

year. AE companies in the thvi-

;

sion performed well but the
distribution outlets in Spain

j

and France suffered price pres-

,

sures. .

Materials handling was
:

helped by a strong market for
fork lift trucks, where the divi-
sion increased its market
share. Continued growth in
sales of small electric trucks
introduced last year also
favoured the remits.

By Alice Hawthorn

MICHAEL PETERS Group, the

design company that recently

warned the City about a slow-

down
.
in profits growth this

year, is buying Duffy Design

Group, one of the leading
young graphic design consul-

tancies in the US, for up to

6633m (£3.75mj.
,

Duffy, which is based in Min-

neapolis, has established a rep-

utation as one of the US’s most
creative graphic design compa-
nies since its formationIn 1985.

Its include Ralph Lau-
ren, the fashion designer, Lee
Jeans and Porsche North
America.
. Last year Duffy won more
awards from the New York Art
Directors Chib than any other

design company has ever
received in a single year. It

made pre-tax profits of $46,000

oaroperating income of $637,000

in 1968.

Mr Robert Silver,, deputy
chairman of Peters, said the
acquisition offered an opportu-

nity for the group to become
involved with "one of the best

young design teams in the US”.

Peters is paying $234,000 in

re«h for Duffy and has agreed

to wiqfrf* performance related
payments of up to $6m oyer the

next six yeazs. ...

Peters’ long-term strategy is

to establish a substantial pres-

ence within US design as part

of its plan to become a power-

ful force in the international

design industry. .

So far its experience m the

US has been far from happy.

Hambrecht Terrell, the retail

business it bought to

1988, has suffered from the
«tnrr.n in US retail design. The
progress of the group's

recently formed packaging and

brand identity company in

New York has been unexpect-

edly slow.
Last month the group

announced that profits growth
would be slower than expected
thjg year because of its difficul-

ties in the US. Mr Michael
Peters, group chairman, has
gnn*. to New York to tackle

the problems. Peters' share
price was static at 93p yester-

day.

Refurbishment programme
helps spur Stylo to £3m
By Graham Delier

STYLO, the Bradford-based
footwear and sportswear group
controlled by the Ziff family

,

yesterday unveiled a sharp
recovery in taxable, profits
for the year to January 28
1989.

Benefits of the costly, and
stm continuing, refurbishment
programme at the Stylo Bar-
ratt Shoes subsidiary contrib-

uted to a pretax outcome of
£3m, well up on the depressed
£428300 achieved in the previ-

ous year. Turnover expanded 9
per cent to £86.77m (£8L09m).
The profit figure was struck

after interest payaide virtually

unchanged at £i38m and a
contribution of £976,000
(£426,000) from property dispos-
als, half of which related to the
mis of the Harry Hall factory
in Basingstoke.•;
The current plight of the UK

footwear industry was illus-
trated by Mr Arnold chair-
man, who said: “We can pur-

chase more competitive, better

quality and better designed
footwear and receive a more
reliable service from overseas

sources”
Stylo retains its commitment

to target its footwear away
from the synthetic, cheaper
end of the market and to the
rationalisation of ranges.
.Since its year-end, the group

has purchased an 80 per cent

state in Avonstar Enterprises,

a branded sports footwear
retailer which trades under the

Instep banner from nine shops
mainly in the north west of
England Mr Michael Ziff, man-
aging director said: “The syn-
ergy between the two compa-
nies is considerable and I

believe that Instep will become
a successful nationwide
chain.”
Earnings per share leapt to

11.13p (O.Slp) and the single
dividend for the year is lifted

ip to 7p.

Hawthorn Leslie issue
HAWTHORN LESLIE; the;
USM-quoted .'industrial bolding
company, has raised £L5m
through the issue of4m shares,
representing 2.19 per cent of its

issued share capital, to Banque
Paribas Capital Markets.

The proceeds of the issue, at
62Kp against yesterday's mar-

ket price of 65p,will be applied
io the financing of future
acquisitions.

Hawthorn Leslie has inter-
ests in electrical distribution,
consumer electronics, printing
and packaging and mobile
communications.

/
Coopers & Lybrand
acted as financial advisers to

the Joint liquidators of

Clowes Holdings Limited

in the sale, through a public Purchase
Invitation, of 29.74 per cent of the
issued Ordinary Share coital

of

J England Group pic
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NAUNTON
GLOUCESTERSHIRE

17th Century
cotswold cottage.

Superb location,

lovingly restored, 2
receptions, 3

bedrooms, laundry/

utility room, solid

oak fitted kitchen,

carpets, dishwasher
etc, wailed patio plus

Vi acre. Private drive.

Owners leaving for

.

U.S.A. Must sell.

Offers £125,000.

Tel: (04515) 560

AXfeeklyner asset

value

was lSs 312.47
Listed on the Amsterdam
Stock Exchange

Information:

nenoo,Heldrtng& PierianNV.

Nestle Holdings, Inc.

US$ 100,000,000
5 per cent Bonds due 1997
with Warrants to acquire Bearer
Participation Certificates of Nestl6 S.A.
Notice to Holders of the Warrants

The Board of Directors of Nestte S_A. will propose at the Annual Share-
holders' Meeting on 25th May, 1989. among other matters, to increase the'
share capital from currently Sfr. 330 million to Sfr. 346.5 million and the
Bearer Participation Certificate capital from currently Sfr. 23 million to up
to Sfr. 24.15 million. 20 shares or 20 Bearer Participation Certificates give
the right to acquire one new security of the same category, at Sfr. 4500 par
share or Sfr. 900 per Bearer Participation Certificate.

The holders of the Warrants issued'by Nestie’s Holdings Limited in con-
nection with the Nestle Holdings, Inc. 5 percent Bonds due 1997 who want
to use their option to acquire Bearer Participation Certificates with sub-
scription rights should present their Warrants to the Warrant Agent

at the latest on 22nd May, 1989

From 23rd May to 21st June, 1989, the Warrants will not be exercisable.

The Exercise Price will be adjusted on 21st June, 1989. and will be pub-
lished as soon as possible thereafter.

Nestis's Holdings Limited, Nassau, Bahamas

11th May, 1989

Unwin (Holdings’! Limited
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doctor to revive Havelock IeaP on results
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By Andrew Htll
.;

PRESSURE FROM
. major

shareholders, has helpediustaR
Mr Lewis Robertson, the com*
pany doctor who. is already
chapman of two onoted XJE
groups; as executive hhalrman
of Havelock Europa/thestore
designer and.shopfitter, v"
Mr Robertson, was appointed

on Tuesday
,

and has spent the
last, two days travelling the
country looking at Havelock’s
operations. He said yesterday
he would aim to improve the
business’s systems and

.
con-

trols and appoint a. new chief
executive.

'

Havelock announced a down-
turn in interim pre-tax profits
in December mid, in February*
Mr Barry Ward resigned as the
group’s managing director fol-

lowing concern over liis unpaid,
debts to the company. The
group has -also -warned -that
second-half profits will be less
than the first-half figure -of

£L39m before tax*' •
'

HavetockEw
Shares price (pence)
'400

v •
.

.
;
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Bank of Wales to receive
£5m from Scottish parent

1 aim By An*ony Moratory Welsh Correspondent

ISV:

^ A

roup-

'5-v

THE BANK of Wales is to raise
£5m from the Bank of Scot-'

land, its controlling share-
holder, to finance an expansion
of its financial services.
The Bank of Scotland, which

owns three-quarters of the
equity of the Welsh, bank; is to
put the money up in the form
of mm-cnmulative irredeem-
able preference shares of_£L £6m Tier2 money raised by.foe
each at. an issue price of
10O9345P. The yield, is 9% per.
cent ... .

Bank of
.
Scotland through a

tights issuea year ago and still'

held . by--.it for : the Bank . of
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Scottish-institutums and the
Rennie family,, which together

' own' 57.5 per rant of Havelock,
have now forced-further depar-
tures from, the .board. The act-
ing managingdlrector, Ur Tom
Onrigan, has resigned as non-
executive chairman of-the

group.

.
Two non-executive directors

- have also gone: Mr John Thom-
son - who, coincidentally, suc-
ceeded Mr Robertson as chair-
man of foods group Borthwicks
at the beginning of-the year -
and Mr David- Burnet, who
only joined the Havelock board
on February 13.

-

Mr Robertson is currently
chairman of FJC Liiley. the
building and construction
group, and of Triplex, Lloyd,
the foundries and engineering
company. He also heads Giro-
bank Scotland.
He said yesterday he was

confident about Havelock’s
future.

“There are no prizes for a
company doctor . whose
patients die on the operating
table.’’ he added.
Havelock's, shares traded as

high as 370p before the October
1987 stock market crash, but
the impact of resignations and
profit fells dragged the price
down to 12Sp earlier this year.
The shares have -.recently
bounced back to yesterday’s
closing price of 150p, up 8p. i

SHARES of Chesterfield
Properties leapt lQ2p to 955p
yesterday as net assets of tl»
Mayfair-based property invest-

ment and development group
continued their seemingly
inexorable rise.

The group revealed an
increase in net assets at
December 31 of 525p to £13.62

per share. The outcome fol-

lowed an advance of 41 per
cent in the previous year.

Directors said that invest-

ment properties contributed
£39m to net assets and initial

valuation surpluses on com-
pleted developments added a
further £38m.

Chesterfield's investment in
United Kingdom House in Lon-

don’s Oxford Street brought in
fmetfrer CBIm.

Chesterfield’s investment
properties have been indepen-
dently valued on an open mar-
ket value basis at £310.28m.
The revaluation threw up a
surplus of £77.3m. The total

included One Buckingham
Gate in London, the group's
prestige office development
which is doe for handover in
July.

Pre-tax profits in the year to
end-December advanced 35 per
cent to £10.G7m (£7J9m). Earn-
ings rose to 32.88p (29.49p) per
share and the total dividend is

raised to 16p (lA5p) via a pro-
posed final of lOp.

Windsor back in black
THE CONTINUATION of
difficult conditions in the
insurance broking market
failed to prevent Windsor
returning to the black in the
half year to March 31 1989.

The pre-tax figure of £131*000
was, struck on turnover of
£3.43m (£3.67m) and compared
with a deficit of £119,000 for the

comparable period last time,
and a loss of £103J)00 for the
full year to end-September
1988. Earnings per lOp share
were 0.163p Gosses of 0.45p).

Mr Stanley Taylor, the
chairman, said he expected tbe
company to return to the divi-

dend list at the end of the
year.

Evans
Halshaw
shares

fall 44p
SHARES IN Evans Halshaw
fell 44p to 285p yesterday after

the Birmingham-based motor
dealer warned that a depres-

sion in the components after-

market was proving to he
“somewhat deeper and longer
lasting than anticipated.”

Mr Geoffrey Dale, chairman,

told Evans Halshaw's annual
meeting that the problem had
been “created by a second con-
secutive mild winter, com-
pounded by high interest
rates, which have pat severe
pressure on our customers, the
retail and wholesale parts dis-

tributors."

As a result of this
, and the

costs of integrating the
Moprod distribution business
with the competing Supra
group acquired in December,
the division was operating
well below expected profit lev-

els.

Mr Dale said, however, that
profitability in the group's car
and truck retailing and vehicle
management service busi-
nesses was running according
to plan.

THE SCOTTISH FINANCIAL YEARBOOK

still count;.
As the Investor i Chronicle recently remarked,

“ you get caring and understandingfrom

Scotland'sfinancial institutions. You will not be

handed on like a paper parcel. ”

This is because in Scotland investments are

largely managed by singlefunction houses, not by

faceless international conglomerates.

Whenyou needsomeone to careforyourfunds

or to help your business to grow get the book on the

Scottishfinancial sector.
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the first bank in .-the UK to
make a Tier 1 capital issue
when it raised £190m in March.:
Mr Erie. Crawford, chief exec-

utive of the Bank of ' Wales,
said the finance was heeded to
meet fhe.bpoming demand for
lwirHng

The : present' Tier X capital,
creation does .not affect- the-

Pensioning off the old rules Steetley makes

Richard Waters on SSAP24 and its possible effects ÛI^*er
in Spam

The Bank of .Scotland was^ Widest .

:

.1 -*»«
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T HE established ortho- instinctive cry of “foul!” -
doxies of financial indi- after all, companies appear to
catcas like earning* pgj. be conjuring up assets (and

share and gearing ratios in the hence extra reserves) from
UK are about to suffer one of nowhere,
those hiccups that sometimes However, the method is theo-
accompanies the advent of a retically sound, since a prepay-
new accounting role. ment of contributions has all

-The figures of many landing- the hallmarks of an asset (it

wmpgniwi onTi be afforiwi ns a reduces the contributions a

result. - and the changes In company would otherwise

some cases are likely to be sig- have had to make to its pen-
njfjnant sion fund in the future).

. . The profit and loss account
recent example, alternative has also been in

Williains Holdings, the Indus- evidence. Reed last week
toad isomerate, xeveated a announced a £17m leg-up to
£72m boost to rraerves in its profits thanks to SSAP24, pre-

ferring this to setting UP a new
to more than a quarter of its asset.
shareholders’ funds at its year The transitional arrange-
e““- ments are not the tally part of
The cause? No, not a revain- the standard which will be

ation of its brands, that other exercising the miwfg of finanra*

great eontrlbntor to the directors. The rule which
strength of balance sheets (Wil- forces companies to spread
hams considered a brand reval- variations in their contribu-
uation, but was put off by the tions is overridden in some cu-
climate of opinion against it in cumstances.
the financial world). Instead, For Instance, when there has
foe group's reinforced reserves been a “significant reduction’*
were doe entirely to new rules in the number of employees,
on accounting for the.costs of foe effect on contributions is

pension funds- '

rraognised immediately. What
: ^L2fce aliyrgpod' accounting : “significant

1* means wfll no*
rules , this one'confains"options doubt provide ample scope for
which oflerconsiderable oppor- discussion between companies
turnties to the alert financial and their auditors over the
manager. The simple choice for coming years, since it could
many companies tins year is: make a considerable difference
would you rather bolster your to reported profits.

. balance sheet now, or take the Another exception is when a
benefit as an addition to profits company takes a refund from
over a number of years? its scheme. These refunds are
The pension costs rule was subject to tax at 40 per cent,

issued a year ago as Statement following the 1986 Finance Act
of Standard Accounting Prac- This favourable profit and Iras
tice.24, but has yet to filter account treatment could
through into the corporate con- encourage some companies to
sdousness since most financial take refunds rather than con-
managers will not have to tribution holidays — though in
apply 'it until the end of this cash terms they would suffer

.
yeaj. It relates to all account- as a result
ing years beginning after July As Mr Ron Paterson, techni-
1988 — although some compa- cal partner at Arthur Young,
nies, such as Williams, have says: “You would have to be

'

opted to adopt it earlier, some- pretty desperate to do it - but
thing which the. standard there may be some desperate
encourages them to do. people around.”

: SSAP24 addresses the qiies- The requirement to spread
tion of how companies should other variations in pension
report the costs of their staff fund contributions (the basic
pension schemes in their point of the standard) also
accounts. Up to now, the leaves room for choice; No sin-

charge in foe profit and loss gle amortisation method is

account has equalled the con- specified, leaving it up to com-
tribution a company has made parties to choose for them-
to its pension scheme in the selves how this spreading is

year in question. achieved.
After periods of. strong

-investment returns, when com-
panies take contribution "holi- A number of fact*

days” to reduce the Surpluses /I make significant

in their pension funds, this JLences to tbe at

method can .produce substan- - shown in the accounts:
A number of factors can

make significant differ-

ences to tbe amounts

tial one-off benefits to profits.

In future these benefits will

be smoothed out: any varia-
tions will have to be spread
over the remaining service
lives of the employees (reck-

oned to be somewhere between
ten and 15 years for most com-
panies). Bacon & Woodrow, the
actuarial firm, estimated last

year that had this smoothing
been in force already, it would
have wiped an average of £10m~
each off the profits of a selec-

tion of 40 large companies.
The opposite is true in times

of pension fund deficiencies,
allowing companies to spread
the extra costs of reinforcing
their Dcnsion schemes. .

The interesting thing for foe
canny company accountant is

what happens during the tran-

sitional period when .this stan-

dard is adopted. A surplus that
has been built up in previous

years can be dealt with in one
of two ways. It can be treated

as a “pre-payment” of contribu-

tions, and shown as anasset.in
the balance sheet; or it can
spread it over the remaining
service period of the employ-
ees, reinforcing future profits.

williams is not the only com-
pany so far to have opted for

the asset route. Booker, the
food and agriculture group,
came up with an asset of £i9m
in its 1988 figures. Like Wil-

liams, it has inchxded.this pre-

payment under “debtors” in its

balance sheet.
This type .- of accounting

adjustment may prompt foe

• Should foe amount be amor-
tised in a straight line over,

say, ten years, or at a reducing
rate to reflect the fact that the
employees in foe scheme at the

start of the period will' gradu-
ally leave? The second method
loads more of the effect into

the early years.

• Should expected salary rises

be built into the equation? This
will shift more of the cost into

the later years.
• Should the amounts indude
interest (after all, foe surplus

or deficit identified by tbe
scheme's actuary is a dis-

counted amount, mid so should
not logically be treated as an
absolute sum in foe accounts)?

Adding in Interest increases all

foe amortised amounts sub-
stantially

.

• The choice of actuarial
method itself may have an
impact. The standard does not

specify any particular -method .

(unlike foe comparable US
standard), leaving it largely
open to companies and their

actuaries to choose their own.
While juggling with all these

factors, companies should not

overlook one other important
point about foe pension costs

standard: they will have to dis-

close much more information

about their pension schemes,

and that ran only be of help to

outsiders (including potential

predators) seeking a better

understanding of their figures.

. The assumptions underlying
the actuarial valuations must
be disclosed, such as expected

salary increases and invest-

ment returns, as does the mar-
ket value of the scheme's
assets. These give an informed
reader an indication of how
conservative or otherwise a
company is being, and hints at
any further undisclosed sur-
plus (or deficiency) there may
be in a scheme.
This information is also of

use to employees. Take Wil-
liams, which says that its pen-
sion surplus is based partly on
an assumption that salaries
will rise by 7 per cent a year.

Employees will no doubt take
this indication of management
intentions into account in any
future wage bargaining.

By Philip Coggan

Steetley, the UK construction
materials group, has made a
further acquisition in Spain
with foe purchase of an 80 per
cent stake in Ariberia, a Mad-
rid-based construction materi-
als group, for an undisclosed
cash sum.
Last year. Steetley made two

substantial acquisitions in
Spain - Canteras La Pola and
the Casla group. According to
Mr Peter Roberts, finance
director, Steetley now has less

than 4 per cent of foe total
Spanish aggregates market
but a 30 per cent share in foe
Madrid area.
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ASSURANCE

Operating profitbefore taxation
£45.1m

Satisfactory start to the year Excellent profit improvement in the

despite increasing competition Netherlands and a continued strong

in some markets. performance in the United Kingdom.

Life profits of £21.1m provided Shareholders’ funds increased

almost half of the operating to £1,345m.
profit before taxation.

HIGHLIGHTS
3 months

1989
Unaudited

Total premium income

Operating profit before taxation

Operating profit after taxation

"Earnings,per share

£901.8m

£45.1iii

£25.9m

3 months
19S8

Unaudited

£850.3m +6%

£47.5m —5%

£28.2m —8%

6.7p -9%
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COMMODITIES AND AGRICULTURE

Ridley warns farmers on pollution
By Richard Donkin

BRITISH FARMERS were told
last night to re-shape their
attitudes to food production
and reduce water pollution In

a hard hitting speech by Mr
Nicholas Ridley, the Environ-
ment Secretary. Speaking at a
meeting of the Agricultural
Forum of farmers and farm
retailers in London, Mr Ridley
said that it was “extremely
disappointing” to see that Inci-

dents of pollution caused by
farmers had riseu by 6 per
cent last year.
He said: “The overall posi-

tion has reached an unaccept-

able level. The time has come
not only for this trend to be
stopped, but to put it firmly

into reverse.”

Mr Ridley warned that the

National Rivers Authority, to
be established under water
privatisation, would take
tough action against the small
minority of fanners who per-
sisted in polluting the environ-
ment through thoughtlessness.
The authority would have

the backing of regulations
under preparation at present,
specifying miniwinm standards
for the construction of silage

and slurry installations, the
source of most incidents.
Reinforcing the Ministry of

Agriculture announcement
this week of proposed curbs on
the use of nitrogen fertilisers

in pilot areas, Mr Ridley said
government policy was to
encourage voluntary restric-

tions on nitrate use in the first

Instance, and urged farmers to
adopt good agricultural prac-
tice and not add unnecessary
fertiliser.

He also urged greater con-
tact between farmers and
retailers to encourage the
growing of products the public
would buy. Food retailing had
to be market-oriented. “Why
can’t I buy English artichokes,
endives, salsify, chicory, yel-
low tomatoes, sea kale, tarra-

gon, celeriac and a host of
other things,” said Mr Ridley.
Digging for victory and pro-

duction at any price, he said,
were things of the past Farm-
ers had to respond to markets,
such as the increasing demand
for organically-grown food,
although he commented:

“Some of us may be more sym-
pathetic to this than others. I

personally view It as a way to
rip off the customer by charg-
ing more for identical pro-
duce.”
Mr Ridley called for a move

away from the persistent use
of pesticides and said the Gov-
ernment was seeking a more
constructive relationship
between agricultural and envi-
ronmental policies recognising
"the fanner's role as the man-
ager and the custodian of the
countryside." Countryside
Commission schemes to create
new landscape features and
wildlife habitats from set-aside
land would attract extra
grants over and above set-

aside payments.

Biotechnology ‘could add 10 per cent to EC crops’
BREAKTHROUGHS in
biotechnology could raise
European Community crop
yields by well over 10 per cent
by the turn of the century,
according to a report drawn up
for the EC Commission,
reports Reuter from Brussels.

But analysts say such
advances could be a mixed
blessing for EC form policy and

the agricultural industry is

worried about public accep-
tance of its products.
The report, by the Brussels-

based agency Bureau European
de Recherches iBER). draws on
a survey BER conducted of
companies and research
institutes throughout the EC,
the US and Switzerland. The
companies are not named.

"The technologies. . . have
the potential to increase yields,

reduce losses and improve
output quality,” says the
report
The study says a sophisti-

cated method to detect diseases
early is likely to make the
most immediate impact on
crop production.
Known as DNA/MAB probes,

this technique could add 10 per
cent to the total production of
cereals, oilseeds and sugar
beet the report says in esti-

mates based on present areas
under crops. It could be used
for sugar beet as early as 1991,
it estimates.
The Impact of Biotechnology on
Agriculture in the European
Community to the year 2005.

US expected to play down drought losses
By Nancy Dunne in Washington

A KEY report due out from the

US Department of Agriculture

later today is likely to provide
conservative estimates of dam-
age wrought by still-pervasive

drought in important wheat
growing states, according to

most traders.

It is also unlikely to shed
much light on the murky US
wheat outlook. Although the

report will not say so. traders

believe the losses to the US
winter wheat crop, piled atop
last summer's poor durum har-

vest, will drop US wheat
exports next year, perhaps by
as much as one-third.

'‘People think the USDA will

not address the maximum
losses feared in Kansas,'

1

said

Mr Steve Freed, a grains ana-

lyst with Dean Witter Reyn-
olds. “The numbers could be

the highest of the year.”

The winter drought has dev-

astated hard red winter wheat
crops in a four state area: Kan-
sas, the nation’s top producer
Colorado: Oklahoma: and
Texas. Losses, however, could

be somewhat ofiset by the 12

per cent increase in planted
acreage - because the Govern-

ment required lower set-asides

this year - as well as a rise in

production of white winter
wheat and of soft red winter

wheat in areas unaffected by
drought.

According to Mr Barry Jen-
kins, a spokesman for the

National Association of Wheat
Growers, the trade estimates
are for a total hard red output
of 680m to 900m bushels, com-
pared with the 800m produced
last year. The 1987-88 hard red
winter wheat harvest was less

abundant than usual, having
endured damage from both
insects and disease.

A survey of the top trading

houses by the Knight-Ridder
news service produced an aver-

age winter wheat estimate of

1.4bn to 1.685bn bushels, not

much less, at the very worst,

then last year's 1.561bn bush-

els. But stocks are much lower
than usual and could fall below
500m next year.

In the months to come, trad-

ers will be closely monitoring
the weather because improve-
ment is still possible; farmers
who lost their winter crop
could plant again in the spring.

Bat there are worries about
low moisture in the subsoil,

particularly in the Dakotas and
Canada.
Even more important to

prices will be USDA decisions
about export subsidies. An
aggressive export policy will

firm up prices, said Mr Freed.

But prices could be depressed
by timid or badly-timed sub-
sidy offers.

World wheat demand is

expected to remain constant,
but US exports are likely to

drop from L5bn bushels to Ibn,
Mr Freed said.
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Canadian exports to fall by a third
By David Owen in Toronto

CANADIAN GRAIN exports in
the 1988-89 crop year, ending
July 31, are set to fall by at
least a third from 1987-88
levels, as a consequence of last

summer's protracted
^

'drought.

As at the end of April,
Canada had exported 'only ..

14.2m
’

' tonnes ’

of grain,
compared with 21m tonnes in
the corresponding year-earlier

period, according to the Cana-
dian Wheat Board. Exports of

wheat, the most important sin-

gle crop, were down to 10.3m
tonnes from 15.7m tonnes in
1987-88.

With little spare material left

in storage bins, Canada’s share
of the global wheat trade could
decline to only 12 per cent
from around 20 per cent in
recent years, -some experts
have predicted.

Barring a bumper crop this,

season, little improvement is

in prospect for 1989-90. since

carryover stocks are approach-

ing historically low levels.

Statistics Canada's March 31

report put overall wheat stocks

at just under llm tonnes, com-
pared with almost 22m tonnes
a year earlier.

By contrast, stocks of
rapeseed were higher than
1987-88 levels at 2.43m tonnes
against 1.76m, while oats
stocks were down only margin-
ally at 1.58m tonnes, compared
with L67m. ....

. With planting time .for the
new season approaching, Cana-
dian formers are again hoping
for rain. According to recent
estimates, topsoil moisture in
the three prairie provinces of
Manitoba. Saskatchewan and
Alberta is currently at between
60 and 75 per cent of adequate
levels.

‘Miserable
years’
forecast
for copper
By Kenneth Gooding,
Mining Correspondent

THE MASSIVE Escondida
project in Chile will have a
seriously depressing impact
on copper prices when it comes
into production, predicted
Sir Bruce Watson, chairman
of MIM Holdings, yester-
day.
He suggested that copper

prices would maintain “reason-
able levels" of more than $1 a
lb until the middle of next
year.
"Then the market will start

to anticipate Escondida and Z

expect 1991 and 1992 to be
pretty miserable years.”
MIM has a vested interest in

copper's performance because
its Mount Isa Mine in Australia
is the world’s largest sliver and
lead producer and is among the
top ten copper and zinc produc-
ers.

Sir Bruce pointed out that
when Escondida came into
operation it would involve a
big step up in world copper
production - about 300,000
tonnes of copper in concentrate
a year at a price below 40 cents
a lb.

The mine is due to start full

production in 1991 but
construction is rumoured to
be six months ahead of sched-
ule.

Sir Bruce said in London
yesterday that MIM was also a
low-cost copper producer and
would weather the storm
Escondida would create.

As for the short-to-medium-
term prospects for other met
als. Sir Bruce suggested "lead
will float along, silver will foil

a bit more and zinc will con-
tinue to do weH" .

He said the advent of Com-
inco's new Red Dog zinc mine
in Alaska, due to come on
stream soon, might hit zinc
prices but he did not expect
them to fall below S1.200 a
tonne during the next 18
months.

S Yemen looks forward
to its own oil income
Victor Mallet reports on prospects for the latest

recruit to the ranks of the world’s exporters

A fter North Yemen, it is

now South Yemen's
turn to join the ranks

of the world’s oil exporters.

For a long time the ailing

economy of Smith Yemen -

officially the People’s Demo-
cratic Republic of Yemen -
has depended heavily on the
oil wealth of other Arab states,

in the form of Arab financial

aid and above all remittances
from Yemenis working in
Saudi Arabia and elsewhere in
the Gnlt
South Yemen has for years

been importing goods worth
ten times as much as its

exports and is finally looking
forward to some oil income of
its own.
The Soviet Union found com-

mercial quantities of oil in the
Shabwa region in 1987 and by
the end of this month output
from exploration wells in the
Eastern Ayyad, Western Ayyad
and Amal fields is expected to

reach about 7,000 barrels a day.

At present the erode oil is sent
by -truck to the Aden refinery

but Soviet technicians are
building a 220 km pipeline to
Bir All on the coast which
should be completed by early

next year.

Although’ the pipeline could
probably handle about 120,000

b/d for export from a new Bir

All terminal, initial production
from Shabwa is thought
unlikely to exceed 50.000 to

70,000

b/d. Early announce-
ments that South Yemen had
reserves of more than 3bn bar-

rels are now treated with scep-

ticism in the oil industry, but
it will not be long before, the

country, with domestic
requirements of only , about

15.000

b/d, becomes a net
exporter.

The discovery of oil in
Shabwa - and the oil is said to

be of good quality, light and
low in sulphur - has quickened
the pace of exploration in

South Yemen as a.whole.

The Soviet Union, working

under agreements between the

Aden Government and Tech-

noexport, a commercial arm of

the Soviet Ministry of Foreign

Economic Relations, has
invested the -most. Credits

worth some 8500m have been

granted to South Yemen for

the pipeline construction and
development of the oilfields,

and the loans will be repaid

from future production. There

are about 15 Soviet rigs cur-

rently working on delineation

and development of the fields

and further exploration.

Exploration by WesteWestern oil

companies in South Yemen has

also intensified since 1980, and
the French have taken a lead-

ing role. Total, in partnership

with Kufpec of Kuwait and
Union Oil of California, com-

pleted a seismic survey this

year «nd is expectedtospud its

first exploration well in June
in its East Shabwa concession
riAvt to the Shabwa block.

Elf, together with BP and
Lasmo, is working bn an
onshore and offshore conces-

sion in the Aden region, and
has recently been granted a
second block at Sirr Hazar in

the north. Canadian Oxy, with

CCC, is exploring in the MasOa
block around Mukalla. The
Western companies have pro-

duction-sharing agreements,
while the title to the Shabwa
concession being developed by

the Soviet Union remains with

South Yemen ?s Petroleum
Exploration Department-
Some areas oif South -Yemen

are still open. Particular atten-

tion is being paid to the 2^00
square km corridor in a mice- -

disputed border area between
North and South Yemen,
because it lies near the oil-

bearing Marib/al-Jawf zone of

North Yemen and Shabwa in

the south. More than 35 compa-
nies have expressed an interest

in. the area, whichcomes-under
the aegis of the Yemen Com-
rjany for Investment in Oiland
Mineral Resources, a joint com-

pany with headquarters in

Sanaa formed after the two
countries reached agreement

last year. Exploration in. the

area could begin in 1990 if the

two sides can agree on how to

award the concession.

In the meantime the Soviet

Union is considering stepping

up production from Shabwa
earlier than expected IF it can

use the section of the pipeline

already completed to increase

output and reduce the length

of the truck journeys now
required .

If Shabwa production turns

out to be particularly high
there are tentative plans to

extend the pipeline from Bir

Ali to the Aden refinery,

although present projections

suggest the investment would

not be worthwhile. The oilcan

easily be transported from Bir

Ali to Aden by ship..

South Yemeni officials are

attempting to ensure that the

expectations of their citizens,

many of whom covet the luxu-

ries they see while working in

the Gulf states, are not raised

too high by the recent oil finds.

“We will not all be buying
videos," says Mr Hasan
Hubelshi. the Deputy Trade
Minister.
Any increase in foreign

exchange earnings will, how-
ever. be a welcome relief for a

country which has suffered

from .
falling remittances and

foreign aid flows. With North
Yemen already producing some

290,000

b/d, some predictions

suggest that the two Yemens
together may eventually pro-

duce as much as 1m b/d.which
would make them a farce to be
reclamed with, whether or not

they join the Organisation of

Petroleum Exporting Coun-
tries.

Brazil weathers home-grown energy crisis
By John Barham in Sao Paulo

BRAZIL HAS only just avoided
a home-grown energy crisis

after supplies of fuel alcohol,
distilled from sugar cane,
started running dangerously
low.

Fuel pumps throughout the
country began drying up as
stocks dwindled from $bn litres

of the alternative -fuel: to
500.000' litres at the Jigghfrifag

of the month — enough "only
for about two weeks' consump-
tion.

The present shortage high-
lights the contorted economics
of Brazil's alternative energy
policy, which analysts say are
the underlying cause of the
shortage.

Fortunately, the 1989 sugar
cane harvest is just beginning,
averting a potentially crippling

fuel shortage. About a third of
Brazil’s cars run on alcohol
and a shortage could aggravate
a strike wave gripping the
country.

•< Brazfl; fetroSucedi the! alco-

-hol-daringthe-energy crises-'of
' the 1970s

1 to reduce the ’depen*
' denee oh- imported oil. How*
ever, Petrobras, the national
oil company, must subsidise
alcohol, which costs about
three times more to produce
than a barrel of petroL
Sugar cane growers In the

north-east of Brazil are blamed
for the present alcohol- crisis.

They had promised the Gov-
ernment to deliver 2.71m litres

of alcohol at the last harvest
but produced only L7 bn litres
— although they harvested
enough sugar to make the full

amtwintL They used the surplus

. sugar sane jtp. produce more
'demerara'^gaf ancfsold'

University of Sao Paulo, an
authority on the alcohol policy,

said that Tong term factors are
also at work to create a short-
age." He said that while con-
sumption had increased by 60
per cent over the past five

alcohol
1

shortage^ tiuf litres.

Worse''stilt the Gdw&ninent
encouraged consumption by
holding the price of alcohol
down as part of its anti-infla-

tion Summer Plan. Consump-
tion is said to have increased
by almost 20 per cent in March
alone.

1 PratEH Roberto Pelin of the

;

Producers complained.
,h£'Jidt!ed,,:that government
'roh&olfed ^prices' woe low,
diseburagiii^

1

investment.
**.Qnnmir mi" Tia ' rnirlSooner or Iateif he said,
“there had to be a scarcity of
alcohoL”

Ironically, Brazil has become
a prisoner of its own energy
policies, which it thought
would free it from unreliable
Middle Eastern suppliers.
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WORLD COMMODITIES PRICES

LONDON MARKETS coco***™ LONDON METAL EXCHANGE

NEARBY coffee prices again rose
sharply yesterday amid talk ol a
squeeze by a US operator which Is

believed to have an uncovered position

of around 6.000 lots out of a total of

7,760 lots for the spot month. Dealers
said that although there was robusta
coffee around, much of it was not

tenderable quality. On (he LME
aluminium prices closed down after

rallying in the morning when the IPAI
announced non-Communist world
producer stocks had fallen by 43,000
tonnes to 3.15m tonnes. They had been
expected to rise by up to 30,000
tonnes. The gams were wiped out in

the afternoon, partly because of easier
copper prices and partly because
three-month prices had failed to lest

£2.200 a tonne in the morning rally. On
the BFE, the Baltic Freight Index
reached 1.715, a rise of It. and the fifth

consecutive record high.

Close Previous High/Low

May 690 687 697 689
Jul 711 714 712 703
Sep 727 732 727 718

Dec 772 778 771 763
Mar 767 770 767 760
May 776 779 774 707
Jut 789 795 790 787

Owe Previous High/Low

'Prices supplied by Amalgamated Mmi Trading) US MARKETS LOVP LH Z&OOttbs; csnMfas

AM Official Kerb close Open Interest

Aluminium. 99.7% purity (S per tonne) Ring turnover 18,700 tonne

Cash 2300-10

3 months 21*6-50
2320-30
2155-60 2175/2135

2295-305
2155-60 214850 35.358 M*

Copper. Grade A (f per tonne) Ring turnover 30,725 tonne

Cash 1593-5

3 months 1677-a

1699-701
1655-6

1701/1688
1683/1673

16S9-700
1680-1 16786.3 23.783 lots

Tumover:7410 (6983) lots of 10 tonnes
ICCO Indicator prices (SDRs per tonne). Daily
price lor May 9: 926.44 (924.37): 10 day average
lor May 10: 951.04 (95633)

SHver (US cents/fine ounce) Ring turnover 0 tarn

Cash
30 June

561-4
569-72

558-60
566-8

562-2.5
568-71 316 Ms

Lead (£ per tonne) Ring turnover 6,176 lornw

£/tonne

Close Previous High/Low

May 1360 1315 1360 1330
•»y 1148 1149 1166 1144
Sep 1065 1085 1100 1082
Nov 1001 1050 1070 1056
Jan 1057 1056 1070 1057
Mar 1060 1055 1068 1060
May 1060 1060 1062

Cash 376-8

3 months 369-70
372JJ-3
370-1

382/37B
374/369

382-3
374-4.5 371-1.5 10.271 lota

Mcfeel (5 per tonne) Ring turnover 738 tonne

Cash 13900-4000

3 months 13750-800
13900-50
T3800-50

14100/13900
14000/13750

14050-100
13900-25 13700-25 7

.

6G1 lots

Zinc. Special High Grade (S per tonne) Ring turnover 4,200 tonne

Cash 1680-90

3 months 1612-5
1665-70
1598-600

1722/1720
1635/ 1815

171041
1633-9 1610-5 11,025 Ma

Turnover5431 (7021) lots of 5 tonnes
ICO indicator prices [US cents per pound) lor

May 9: Comp. daKy 115.72 (114.85). 15 day aver-
age 11658 (117.19)

i (S per tonne) Ring turnover 7,700 tonne

Cash 1510-20

3 months 1560-5
1590-5
1547-50

1635
1560/1557

1630-5
1580-6 1665-60 11,395 lots

SPOT MARKETS SUGAR (S per tonne)

Crude oil (per barrel FOB) + or - Row Close Previous Hlgh/Low POTATOES C/tonne

Dubai
Brent Blend
W.T.l. (i pm est)

J13.10-5.20q -0.15

S17.90-a.00q -0 15

S79.50-9 550 -0 35

Aug 279.20 276.00 280 00 271.00 Close Previous Hlgh/Low

Oct
Dec

277.40
278.03

274.40
274.00

277.80 270.40
270.00

May
Nov

1003
01.0

181.0
BU)

105.0 179.9
915

OD products
(NWE prompt delivery per tonne CIF) + or-

Mar
May

268.00
208.00

265.20
265.00

206.00 262.00
265.00

Feb
Apr

100.0
147.7

102.0

100.0
147.4
161.0

148-5 147.5
1613 160.0

Premium Gasoline $260-262 -3
White Close Previous High/Low

Gas OH 5142-143 -1.5 Aug
Oct
Dec

347.00 347.00 346.00 342.00

Napntha
Petroleum Argus Esfintafeo

SI78-179 327.00 323 00 aOYAMAM MEAL Ertonne

Mar 319.00 317.00 318.50 315.00 Close Previous Hlgh/Low
Other + or - 31000 311.50

159.50 159.00

Gold (per Iroy oz>4»
Silver [por troy oz)^
Platinum (per troy oz)
Palladium (per hoy oz)

S3 77.25 -1-050 Turnover Raw 2501 (2238)
Whito 485 (1530).

Lots ol 50 tonnes. Aug
Oct

161.00
150.00

152.50
152.00

152.00

$537.66
S15EL5G

+ 6.15
-1.25

Paris- White (FFr per tonne): Aug 2ig?. Oct 2097,
Dec 2065. Mar 3026. May 2008. Aug TOSS.

Turnover 50 (53}lots ol 20 tonnes.

Odd (fine oz) S price £ equivalent

Close 377-377
Opening 378-3781]

Morning fix 378.1

ABernoon nx 377.2

Day’s high 378^-379^*
Day’s low 376*2-377

22012-220
226*3-227
226.651
226044

IN THE METALS, gold prices slipped In
quiet trading on mostly focal activity,

reports Draxel Burnham Lambert .

Sliver futures drifted lower as profit

taking in absence of foUow-througfi
fund buying was seen. Coppper and
platinum markets were steady in

lackluster dealings. In the softs,

commission house and speculative
activity helped support the coboa.
Sugar futures had sideways action
before fund buying rallied prices near
the dose. Long liquidation sank coffee
futures as prices almost 200 basfi July.

The livestock markets again featured
strong a strong belly market as -

carryover buying rallied prices.
Tuesdays out of town storage report
was neutral to friendly. Cattle futures
were lower as an expected large
supply of market ready feed was noted.
Live hogs were steady due to the Arm
pork products and increased runs.
Corn and wheat futures settled nearly
unchanged for the day. Cotton
recovered by way of commission
house buying and stop orders adding
atrengh. The energy complex was
weakened by scattered short selling In
moderate volume.

Clew Previous Hlgh/Low

May 12530 12180 12630 12580
dun 123.30 123.70 123.70 123.70
Jut 12250 122.10 - mao 12280 -

Sep 119-70 11930 119-40
Dee 117JO imoo . 117JO 11880

CRUDE OO. (Ught) 42^)00 U8 gabs ITOarreJ

Latest Previous Hlgh/Low

Am- 10.43 19-78 u KL58 • 1984. ..

Jul mao IB-75 - 18.62 r.- 1888~
Aug qua 1622 IB. 13 1783
sep 17.74

-
17.»7 1784 1782

Oct 17.58 17.66 17.84 1780
Nov 17-48 17.48 .- . 1788 . 1788
Dec 17.32 17.30 17-38 1782
Feb 17.10 17.05 17. TO 17.10
Mar 17JJ5T- KM <1785 -17.0S

Chicago

HEATqtQ 011 42300 US gaBa,csntB/US galls

LatnsT Previous Hlgh/Low

JUn <740 4899 4780' 4880
.
«6W 4082 4706 4660

asp 4780 4787 4700 4725
Oct 4845 4812 4885 4800
Nov 4915 4887 4930 4890
Deo 4090 4962 SDIO 4970
Jen 6045 49B7 5045 4990
Feb 4075 - 4947 4975 4875

COCOA 10 tononSlMMi

New York
Cotas 5 pnoe E equivalent COLD 100 troy ozj Vtroy oz.

Mapieleaf
Britannia

US Eagis
Angel
Kruga rrand

Aluminium |troc marker)
Copper (US Producer)
Lead (US Producer)
Nickel (free market)
Tin (European tree market)
Tin (Kuala Lumpur market)
Tin (Net* York)
Zinc fUS Prime Western)

$2300
132 ^a- 136c
36c
630c
S1D465.0
27 88r
4803c
87^c

-35
-»*

CRUMB OIL S/barrei SRHOHT FUTURES SlO/Index point

+ 10

-22_S
-0.12
-1.0

Close Previous Hlgh/Low

Jun 17.99 18.04 18.05 17.81
17.15 1722 1720 17.01

Aug
IPE Index

16.71

17.94
18.77

1886
16.70 16.59

QM Sew.

387 >2 -392)2
376-379
88*4-891*
as* -69*4

540.1-048.03

232-235
232-235
232-235
231* -234*
229-227
53-63 $1

323.a-32a.9g

Close Previous High/Low

Cattle (ihre wergntir
Sheep (dead welghDt
Piga (live woightir

1 I6.69p
258 4Jp
06 1 2d

-3-2t*

-*-6J7*
-2.51-

London dally sugar (raw)
London daily sugar (white)
Tate and Lyle expert price

$307.du
S351U
C236

+ 0.4

+ 1

Barley (English lead)
Maize (US No. 3 yellow)
Wheal (US Dark Northern)

£104.25w
£1330
C126.00U

-1.5

-0.75

Rubber (spoil* S6.2Sp
Rubber lJuniW 64 asp
Rubber (Jul) Sf 64 25p
Rubber (KL RSS No 1 Jun) 285m

-1.00

-1.00
-1.00

Coconut oil (Philippines^
Palm Oil (Maiaysian)§
Copra (Philippi nesHi
Soyabeans (US)
Cotton "A" index
Wool tops (64s Super)

SS87.52
5413
$370
£202
77.05c
618p

-0.20

Turnover 0351 (7961)

CAS OIL S/tonne

Close Previous Hlgh/Low
May 142.25 144.50 143.50 14223
Jun 141.25 141.00 141.50 139.00

141.00 141.00 141.00 138.75
Aug 142.50 141.7$ 142.50 139.50
Sap 143.50 14275 14200 14025

144.00 144JO 144.00 14200
14550 14&00 145A0 14320

Dec 147.00 146.50 144.00

Turnover 8362 [7567) I

o

lb at 100 tonnes

£ a tonne unless otherwise staled. p-penco/Vg.

c-ccnls/lb. r-rmgglt/Jig. u-Jun/Jul u-May/Jun
q-Jun x-AprrMay. w-Aug. z-Jui/Aug. TMeat
Commission average latstoek prices. * change

from a week ago- ^London physical market
§CIF Rotterdam. 4V Bullion market dose, m-Ma-
lays*an conts/hg.

WOOL
Prices being paid tor wool show little

change but there is no convincing sign of a
definite dearer tendency. In Australia and
South Africa support buying ks an important
(actor There Is some talk of Improved
competiBon Irorrj Japan, whose sudden
absence from toe market was crucial in the
price decline after Caster. Activity in the UK
Industry is not up to capacity but there are
occasional improvements as well as a
widespread fear of further deterioration.
Business la very much hand-to-mouth.
Pncos are just about steady win 6i2p per
kg, for 643 tops and 425p por kg. tor 58a
average.

1694 1685 1698 1685
1628 1818 1622 1010

jul 1470 1462 1475 1466

Oct 1500 1565 1365 1560
1500 1535
1600 1603 1605 1600

BFI 1715 1704

Turnover 384 (290)

DRAWS E/tonrte

Wheel Close Previous High/Low

117.10 117.90 116 80
118.40 11925 11850 118OO

Sep 105.15 105.10 10520

Barley Close Previous High/Low

103.60 108.60 108.75 100.70
10270 102.65 10270
105.45 105.55 105.45
10210 108.10 108.10

Mar 110.60 110.60 110.60

Turnover. Wheat 121 (180). Barley 50 (32).

Turnover lots at 100 tonnes.

ptOS (Cash Settlement) p/kg

Close Pro vidus Hlgh/Low

Jun 110.5 110.5 1102
Aug 1C85 1085
Oct 111.5 ill 0
NOV 11210 111.5

Feb 1080 107.5 107.3

Turnover 10 (22) tats ol 3.250 kg

SDrer fix p/fine oz US eta OQUtv

Spot 339.70 567-00
3 months 350.75 581.35
6 months 361.85 SSOJSS
12 months 38340 624-80

LONDON METAL EXCHANOB TfUUMD turnons

Aluminium (99.7%) Calls Puts

Strike price S tonne Jul Sap Jul Sep

2000 303 182 aB 119
2200 - 165 98 84 229
2400 78 49 182 49

Copper (Grade A) Cans Puts

196 190 43 104
2760 132 140 79 151
2850 84 100 130 288

LONDON POX TRADED OPTIONS

Coffee Jul Sep Jul Sep

1050 as 84
1100 80 72 32 90
1160 55 53 57 IZ1

1200 33 85

Cocsu Jul Sap Jul Sop

650 64 4
700 26 47 16 21
750 9 28 49 47
600 10 84

Close Previous High/Low

May 877.7 3783 3707 37BJ
Jun 379.0 380-3. 3813 3783
Jul 381.0 3823 0 0
Aug 3MO 384.4 3833 382

3"
Oct 3673 3883 3803 307.0
Dec 3013 3933 3043 3913
Feb 38&0 397.7 398-5 3953
Apr 400-4 402.0 400.1 4001
Jun 4043 4063 0 0

PLATMUM 30 troy ozrS/troy oz.

dose Previous Hlgh/Low

May 5383 5313 0 0
Jisl 333.0 5383 645.0

. 8306
Oct 6363 635.9 543JJ 5315
Jen 5383 6373 5423 5400
Apr 5403 5305 6433 643.0 -

Ctoee Previous Hlgh/Low

May 1229 1230 1235 .1225
Jul UK 1151 1M8 1136
Sep 1169 1161 1178 1166
Deo '

1181 .1170 1186 1167
Mm-'- 1186 1175 1180
May 1193 1178 1198 1178
Jul 1168 1161 1166 1136
Skp 1231 1213 .1230'

coma “C" 3730Obs; cents/fee

Ctoee Previous Hlgh/Low

May 137.75 14135 14230 - 137.10
Jul 12041 190-40 13060
Sep 12050 123.60 13390 12230 .

-

Dec 11635 119.00 119.75 11830 -

Mar 11836 11738 117.70 11730 -

May 117138. 11630 117.25
Jut 11075 11830 0
sep 11075. -11830 O 0

SOYABEANS 5jD0Q bo min; cants/BOto bushel
“ ‘

done Preview High/Low

May 788/2 786/2 768/0 756/0
Ju) 748/4 753/2 73670 748/0
Aufl 743/4 748/0 750/4 743/0
Sap 728/0 730/2 730/4 726/4
Nov 717/4 - 720/4 720/4 718/4
Jan 725/4 730/0 729/0 725/4
Mar 734/S 737/0 737/0 734/4
May 739to 741/0 743/0 739/0

SOYABEAN 00.80000 lbs; oents/th

Close Previous Hlgh/Low

May ' 73 WS 23.66 2334
Jul 24.14 24.17 - 2438 24.12
Auo .24.40 2M1 2430 2440
Sep 2«32 2430 2430 24.62
Oa- 2430, - 24.75 - -2436 24.78
Dec 28.14 25.11 25.36 25-12
Jan 2630 2MS 25.30 26-31
Mar 2S35 2535 25.70

SOYABEAN MEAL 100 tons; Snsn ,

-

Close Previous Hlgh/Low
May 2213 223.7 2233 221.1

2213 223.4 2233
Aug 218.7 2203 220.7
8ap -216.0 2173 2173

2113 213.0 2133 2106
209-4 Z10.7 212.0 2063
206.7 209-7 2093

Mar 2083 2063 210.0 2083
MMZE 5.000 bu min; cewflMb bushel

Close Previous HTgU/Low
May
Jul

Sep
Dec
Mar
May
Jut

279/4
275/0
285/0
261 M-

268/0
270/0
271/8

277/4
27410
264/4
:2B2/2
268/4
270/2
272/2

279/4
278/2
265/4
282/8'

268/6
271/2
Z72/4

277/8
274/0
264/2
200/4
Sana
269/4
Z71M

WHRAT S.OOQ bu min; osntsraoib-biitfwl

Ctoee Previous High/Low
May
JUI .

Sep
Dec
Mar .

May

426/4
414/6
421/0
433/2
438/0
428/0

426/0
414/0
420/0 .

432/2
438/4
427/0

428/2
.

416/0
422/0,
433/6
438/0
.428/0

426/4
412/6
419/0
430n
438m
42814

LIVE CATTLE 40.000 tbs: canm/th«

SUGAR WORLD -11’ 112.00a Iho; waft.

SE.VEN 5.000 troy oe eants/troy oz.

Close Prevtous Hlgh/Low

May 5«L7. 586.7 5663 0
Jm 5*4.1 570.1 0
Jul 5693 5753 5773 8683
Sep 579.7 8057 6673 5793
Deo 594.0 6003 601.0 SM3
Jan 5863 6043 6043 . 0043
Mar 8083 6143 8153 6063
May G1B.2 6243 62S3 6163 .'

Jut 6263 634.2 0
Sep 8383 8443 0 0

IHOICSS
j

REUTERS. [Base: September 18 mi. «= WQJ I

May 9 May 8 mnth age yr age |

20073 2007.3 2020.3
.

17683 I

DOW JONES (Base: Dec. 31 1974 4 100) . . {

Spot 138.21 138.38 -13730 -• .13132
Futures 138.79 136.73 ' 13731 . 134.39

Close
-

Previous Hlgh/Low

Jul 1246 12.31 12.48
Oct 12-47 12-29 1230 .

Jan 1236 1138 a
Mar 1138 1134 1136 11.75
Jul 1135 11.79 11.75
OH 11.77 11.68 0 o

COTTON 50300; cepo/fee. .. .

- Close Previous Hlgh/Low

JW 6736 88.78 .. .8735

,

8830.
Oct >6735 6738 8839- fiOJO
Dee errro 67.16 6730 6833-

-

Mar. 68.10 6730 68-10
Oct 6838 88.12 6830 6730 .

ORAHOEJWCC 16300 toe; centaAbe

Gkae Previous HJfjfi/Low

May 19130 19035 - 191.73 -

Jut 19838 * 19236 19530
S«P 18630 16630 16730
Now 17530 1743Q ’ 17E30
Jan. 17046 109.78 17030
Mar 170.10 16838 169.75 -.

Me* .16936 168.15 0
Jul .16936 189,15 - 0 ... /

16935 100.15 0 . :.

189.60
.10130
186.76
174.00

W93C
188.23
0
D ..

Q.

Close Prevlota High/Low
Jun
Aug
S«P
Oct
Dec
Feb
Jun

7237
68.10
6830
0995
7137
7130
7230

72.42
68.42
6840
8036
7130
71170
72.00

72.62 -

68.70
6830
70.17
7130
71.70
0

7132
67.82
0
69.75
70.87
7140
7135

UVEHOGS 30.000 th-_

-
Ctaa» Previous Hlgh/Low

-Jun
Jul
=A«fl
'Oat
-Dee
Feb
Apr
Jun

4830
48.42

.

4732
44.12

' 4836
4637
4632
4730

48.17
4632
47.12
4330
-46.76
4837
44.92
47.70

4840
48.70 -

4740'
4425 -

4638.
47.02
4S32
4735

47JBS
48.10
4730
4392
4S.50
4670
44.82
47.Q0

40300^7=
Close Previous

Stay
Jul

Aug
Feb
Mar
May
Jut

Aug

3630
35.75
8637
5030
60.40-

- 5130
5130

.
4935

34.00
3335
.3342
4837
4840
4830
4830
484S

36.00
.

3335
35.40
5T.27

sa«o
Sf-60
51.00

49.25

34.15

34.15
33.70
49.45

5000
0
0
0

I
b-\
37
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LONDON STOCK EXCHANGE

•'-A

v CHS

THE UNEASY nHxkLpersteted
in the;UK stock thajkfftyastei-
day as manager^ of ;the trig

investment funds reacted catt
tiously to -uncertainties over
the dollar and the continued
weakness onWaAStreet-Flrm-
ness In financial "stocks,
against the trend erf the rest of
the market reflected a move
towards risk averse iames in,a
market which has' began 'to
react sharply to daqvoinftg -

corporate news.
lliis week presents a signjft

cant tegtof equity market rniy
fidence as a zmmberof kachng
UK Gmqpanies report trading
progress for a period Ukedy to
show the effects of high domes-
tic interest rates. The market

in nervous trading
Am 111

• «Wta« Pa—an
-AprlT

It. . .

' -tety »-• M«B ’•

Option Daotm
• Mwi. May -JiaH •

WMMb»- * s<: ';l;. I- . .•

- Ate* , jMk.fi -

“SST r May is" Juft tt
'

‘Hum mam am
MiMtaal

nefcsfrom u iOrinai'l

BAA amt McCarthy^ Stone.
A major hurdle comes this

morning, with -first quarter
resnltsfrom BritishPctrolemn.
and Shell - equities dt^ied
smartly at mlftaaaslim: on.
btate,- generally disbelieved.

fibttt BP planned a rights issue.
The. FT-SE : Index, on the

downside throughout the see*
sum, dosed above the worst at
24174, a loss of AL With the
New York, market uncertain in
early deals as it waited news
from tte auction of ten year
Federal, securities, London
dosed on a quiet note.
The renewed , tension in the

US dollar, together : with Wall
Street's eight downward ses-
sions and inability to hold onto
the Dow 2,400 mark, has'
turned London's attention
back towards international
tnflttpnras on the UK market.
At Salomon International,

Michael Howell commented
that foreign

. investors may

have been upset by the reap-
pearance of industrial labour
tensions in the UK. BZW, the
UK securities house, pointed
out that since February the UK
equity market stands "head
and shoulders” above other
major international markets in
the performance tables, and
that the key yardstick now is

file Dow.
London money market rates

were more subdued yesterday
but two securities houses.
KLein.wort Benson and War-
burg Securities, repeated their

views that “14 per cent base
rates are coming”, questioning
market confidence that rates
have peaked at their current 13
per cent levels.

Consolidated Gold Fields
eased in thin trade as Ameri-
can Bairick Resources denied
hints circulating in London
that it was about to bid for
Newmont Mining in the US, -

a development which could,
even at this stage, bring vic-

tory for Minorco’s £&5bn offer

for Gold Fields.

BAA, operator of UK air-

ports, continued toM as City
analysts waited to see if the
group has run food of the UK
Monopolies and Mergers Com-
mission. An almost lone firm
spot among leading stocks was
British Aerospace, encouraged
by optimistic comments from
the chairman at the annual
meeting.

FINANCIAL TIMES STOCK INDICES
May May May May Apr Year 1969 Since Compilation

10 9 8 5 4 Ago High Low High Low

Government Secs 8646 8942 9645 8645 8842 8843 8849
(8/2)

8544
(13/4)

127.4

(9/1/35)

49.18

(3/1/751

Fixed interest 8749 9744 9747 9749 9740 97.65 8949
(15/3)

95.93

(4/1)

106.4
(28/11/47)

5043
(3/1/75)

Ordinary 1783.4 17674 1762.7 17704 1750.1 14064 1770.9

(5/5)

14474
(3H)

16264
(lfl/7/87)

49.4

(26/6/40)

Gohf Mime 1734 174.4 174.7 1744 173.7 1974 198.1

(28/3)

154.7

(17/2)

734.7 435
(15/2/83) (26/10/71)

Orel. OL Yield
Earning Yld %(fUfl)

P/E RatMMeUM

4.44

1041
11.17

4.42

1177
1141

4.43

10.78
1140

4.41

10.74
1144

4.44

10.61
11.17

4.64

12.03
10.16

• S.E. ACTIVITY
Indices May 9 May 8

Equity Tumowftmjf
Equity Baraalnst
Stares Traded (rnl)t

2d.024
T274.38
90.083
939.0

27.059

111040
32.422
48M

34.315
117541
37,023
5234

1398.78

30436
5084

26482
122448
27,134
3344

• 2 JLM.

ITEM
•3 pm
17614

•4 pjtn.

17614

Ordinary SMr* Index. Hourly clang—

•Opening •10 am. •IIul •12 pm. •1pm.
17662 176S.1 17866 17640 1780.1

DAY'S HIOH 17874 DAY'S LOW 175B4

Beet* 100 GW. Sees 15/10/26, Fixed lut 1S2B, Ordinary 1/7/35.

Gold Mines T2/B/55, SE Activity 1974. *Ml 11.08 flexciuding intra-market
business.

Gilt Edged Bargains 89.1 87.5

Equity Bargains 1BB4 210.1

Equity Value 2525.9 2244.8

5 -Day awnige
Gill Edged Bargains 88.9 88.9

Equity Bargains 207.1 207 5
Equity Value 2397.8 2284.8

• London Report and latest

Share Index: Tel. 0898 123001

BP weak
ahead of

BP was arid by traders to have
been partly responsible for the
marked weakness of the eqnity
market around midday when
stories of a sizeable rights
issue - to accompany the first

quarter figures expected today
- went round the- City- The
rumour, it was said, emanated
from the traded options mar-
ket.

_

• -
• .*

-*

BP shares, trading around
the 279p marie for much of the
morning, suddenly ten back to
275p on the rights Issue stories.

TfaeJund raising, according to
market accounts, was to pay
for the compulsory . reduction
of the KIO stakefoam- around
22 per cent -to behnr 10 per
cart Dealers, sceptical of the
rights hints, said the specula-
tion was accompanied- by a
number , of hefty selling orders,
but that these quickly; dried
up. The share price then stead-
ied and eventually closed a net
3 off- at 278%p on turnover
approaching 7m.
OB sector specialists also

shrugged aside the rumours
but said the shares could have
been unsettled by news that
the Alaskan Senate had raised
the state’s Severance Tax and.
that BP would be adversely
affected. “Over a lull-year it

could cost BP possfoty SlOOm
pre-corporation tax, reducing
to $S0m-$60m post tax, orsome
£35m," said one analyst. He
added that the move .was
“more a loss of a benefit than
an impaaftfon, just an infra-
tian.

w
.-'.I ...

Another story was. fiud the
imminence of a second tranche
of BP’S issue of Prudhoe,Bay

.

. royalty units had beeq: nris£t
terpreted as "a" cat^raisiijg
issue- via a tights* The first

tranche of the royalty -Units

was sold around two' months
ago.

and-tbe shares ^closed a shade
better atl58p. • ~

.

'
! Analysts were mostly left

scratching their heads as to
why Mr Goohnan should add
to Ua Stake: -The only thing
that could interesthim was the

, British Sugar ' subsidiary, said-
one: researcher; “otherwise the

- overtop of Goodman's business
- with Bersfovd to ahnost.joori-
, existent.” =

'•
:

^ However, -Mr David lnng of
Henderson Crastfrwafte - the

5 one analyst who said he was
not surprised by the increase
in the stake -pointed ont that
Mr Goodman does have ambi-
tionstomovehitothe world of
European, agricultural com-

:

s modifies, and Berisford's Brit-
ish Sugarsubsddiarycouldbea
genuine ^target: “But trim’s to .

say what might happen next,"
concluded && Lang. e. thought
echoed,byMr Gari Short ofKit-
cat & Aitken, who borrowed
from Winston . Churchill to
describe Mr Larry Goodman as
“a-

puzzle, inside a mystery
wrappedup in an enigma.” -

FT-A All-Share Index

1150.

1100

1050

1000

about to announce the sale and
leaseback of its London head-
quarters.
Investors continued to back

away from the international
blue chips in the face of the
confusion over the outlook for
the.US dollar.
“ WStL"Uie market - convinced
that the merger with Smith-
Kline Beckman is all but
signed, sealed and delivered,
Beecham traded quietly, easing
3 to 619p. Flsons at 295p lost 1,

still overshadowed by the sell

circular from a leading UK
house.

TUmower by volume (miMon)

Unitechhints
. Unttecbj the-electronics com-
ponent* and equipment group,
was among the market’s best

.
perfonners, fire shares racing
ahead; to a'year’s best of 355p
before dosiiig 20 gtnmger ; at

* 351p; . deaims said there had
.' been heavy speculative buying
of Umtech shares, particularly
from Switzerland.
.Dr.TSto ’Fetfamanti, based in

Switzerland, recently revealed
: he andhisassociates had buBt
up astake-of more than 8 per
centihTUjtitech, where another

;
Swiss group, -KMtiruwatt, has
a 29-9 per cent holding,

uWifirth» Swiss arhs getting
tuck ba.Jt seeuu'fikdy that Dr
Tettahiahtl has been back in

: tfie
' market, or ^flT be pretty

soon,” was the comment from
one doge bbsefrrar££,the".com-
plum Last'i

- ..tctitrer^T

i electronic
Eurotunnel units gained- 13

toS5Qp In active trejde Salo-
mon Brothers introdnced 25m
nw.:.fifreb"yeifr.:oiDvered wmr-

Berisford news
The revelafiori that Mr Larry

Goodman,, the irfah meat infl-

Uonaire, had increased his
stake in foods srmip'Bcxiafiwd
International from 7.4 per cent
to just over 9 per cent caught
dealers by surprise. It was
announced later - after, the
market had closed that two
directors on the Berisford
board had resigned, and that

the company is to reorganise
its property diviaion.

As for toe Goodman stoke,

last week the sighting of a
large line -of Berisford stock
sold into fire market had led’

some observers to conclude
that the Irishman was lighten-

ing Us holding. News of fire

increased stake helped" Beris-

ford buck the market trend.

bnifcg fmithmri in out-
'perform the test of toe market.
. “ft’s, been the same- all week^
institutions are still turning to.

.

' the banks, they are fundamen-
tally cheap against the mar-
ket” said one specialist sales-

man. Ktehrwort Benson were
among toe major securities
houses giving the sector a
push: Mr NOme Morrison and
Mr Graeme Moyse rate Bar-

- days and NatWest as buys. On
the sector the KB team says it

expects the traditional sea-

sonal outperformance prior to

. the interim results. “Over the
last ten years,” KB says, “the
sector has outperformed in
May 50 per cent of toe time

. and by a very conclusive85 per
cent daring June.”
Barclays moved up 7 to 464p,

. NatWest 8 to 613p mid Lloyds,
still, helped by. the Citicorp

•recommendation, added 4 more
. at 380p-

. ADM Irish Banks' prelimi-

. irery figurBSi ShewHig prehmi-
^nary profits (tqi from ffi£I24An
- i»r ,viR£i55.Tm, were well
-received udto -thei shares up 5
at 323p.
Commercial Union’s first

- quarter figures left fire share
price unmoved at 38%> in vigor-

ous trading which saw some
3.3m shares change hands.

. Insurance brokers showed
Sedgwick mi 3 at 249p amid
talk that the group may be

NEW mom AND LOWE FOR 1969

mmm raws« loamm
(4) CAWOHUtS (8) BJUma 0> ififfland.
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However, with the German
mflYir firm against the pmnt/i

ICI stood out against the mar-
• ket trend, adding 5 to 1219p.

The speculation over a rights
issue from BP upset the rest of
the oil sector where Shell
slipped back to 396p before
steadying and dosing only a
fractipn easier at 398p after
turnover Of 2.2m aharMs UBS
Phillips & Drew are forecasting
net income from Shell of
£L25bn, Kitcat & Aitken
£1.2bn, BZW £l.036bn and
Kleinwort Benson £lbn.
Ultramar were a vulnerable

market and dipped 3 to 313p,
upset by hints that Sir Ron
Brieriey could be considering
reducing his near 14 per cent
stake in the oil group; one
dealer said: “If you listen to
every rumour about tire Brier-

ley stake, he’s been selling his
shares for the past couple of
years.”

Tuesday’s major casualties
in the building sector, shel-
tered housing groups McCar-
thy ft Stone and Anglia Secure
Homes, remained under strong
downward pressure after the
former's profits warning issued
along with the interim figures.

McCarthy shares dipped fur-

ther to 245p before settling a
net 5 lower at 246p.
Among quietly traded Stares

Lowndes Queensway, the fur-

niture and; carpets retailer,

reported .interim profits of
£9JLm, down from £l&9m at the
same stage last year, and the
sale of London toyshop Ham-
leys for £22m to Larchwood.
The market reacted initially by
sending Lowndes 3 lower to
39p as the company warned
that current sales were below
expectations, but the price
recovered later in the day to
end % better at 42 ]Ap.

Fashion group Etam also
performed well against the
market, its shares climbing 9
to 184p; UBS Phillips & Drew,
the company’s broker, is host-

ing a presentation in Scotland
next week. Trading in T ft S
Stores, the tobacco, cards,
newspaper and confectionary
retailer, was suspended with
the shares standing at 143p.

The company is said to be deep
in negotiations over a “major
acquisition, and market
sources suggested that two
Next-owned newsagents,
Alfred Preedy or Dillons, could
he part of a deal which should

APPOINTMENTS
Rank Xerox
managing
director
Mr Barnard Fournier is to

succeed Mr Roland Magnin
at RANK XEROX as managing
director from June 1. He has -

been deputy managing director

at Rank XennC'tlre
photocopying business jointly

owned ter Xerox of the US and
the British Rank Organisation,
since February. Mr Magnin
has been elected a corporate

vice president at XexmL He
vlU assume many functions
which were formerly the •

-

responsibility of Mr William
F. Glavin, a Xerox vice

chairman, who is retiring.

has appointed Mr Adrian
Reeve as managing director

of Wessex Advanced Switching
Products, Havant. He was
business development
executive at the group's
headquarters, and succeeds
Mr Ron Tomer who died in

February.

Islands, Reykjavik, have been
appointed non-executive
directors of SCANDINAVIAN
BANK GROUP. They succeed
Mr Jacob Palmsttema and Mr
Helgi Bergs who have retired.

CARPENTER'S has
appointedMr John Taylor as
shopoperatians director. He
was a divisional director of

Kwik-Ftt Holdings.

Mr Ian Tyler has been
appointed group treasurer at
STOREHOUSE. He is currently

manager of financial . ..

accounting. Ms Sarah Laws
has been promotedfrom -

assistant group treasurer to
financial controller ofOppidan
Estates, the joint vulture

property.company, with
London and Edinburgh Trust.

Mr Michael Chapman has been
appointed managing director

ofBANK OF MONTREAL CAP-
ITAL MARKETS and NESBITT
THOMSON BEACON INC In

Lfutdon- Bd was formerly vice

chairman of Wood Gundy is

the US. .- ..=

TARMAC construction

pmwagHWient division has
- appointed MrRichard Bennett
as London operations director.

He was with John LeHtott
Management

Mr Peter S. Houston has
been made a non-executive
director of BDA HOLDINGS.
He was managing director of
Technip UK, a member
company of the French
engineering and contracting
group, Technip.

Prince Michael of Kent has
joined the board of FIRST
technology.

Mr Alec Webster, regional

deputy chairman of British

Gas Southern, has been elected

president of THE CHARTERED
ASSOCIATION OF CERTIFIED
ACCOUNTANTS.

Mr David HOner has been
appointed managing director
of CASTELL SAFETY
INTERNATIONAL, the Halma

specialising In i

systems.

.VENTURE FACTORS,
Haywards Heath; has:
appointed MrTonyCox as
managing director of the new
company. He was sales and
marketing director of
International Factors, a Uovdfl
Bank subsidiary.Mr John
MacKenzie, previously head
of client operations at

International Factors,joins

Venture Factors as operations
director Sales and marketing
director is Mr John Peters,

alqfl firiiti Tniwnatfnmil ‘

Factors.Mr Stephen. -Wood,
"

finance director, joansfram
Lloyds Leasing. Venture
'Factors is 80 per contdwjjed
by TfieTJmtpdrBank of Kuwait.

Mr Ernie Harvey has been
appointed canstmctioD
director of DECLAN KKLI.Y
HOMES. He was construction

director with Super.Homes,
part of the LaingHomes
Group.

Mr Bill Simpson has been
appointed a director of
DAWSON INTERNATIONAL.
He wiU hav&particular
responsibility for human
resources and corporate
affairs.

appointed managing director :

of the benefits consulting- -

dirtaitm ofSEDGWICK -

FINANCIAL.SERVICES. He
was deputy managing director.

Mr R^. Lanrensoahas been
appointed a non-executive
director ofJAMES FINLAY
BANK- Mr GJL Thomas, a
non-executive director, will

retire onMay 24.

The AJS GROUP has
appointed Mr Jeremy F.
Atkinson as its group financial

director. He was previously

finance director of speciality
company

, MTM.

MrPhilipSsegoodhasheen
appointed finance director of

.

NATIONWIDE DIRECT
MARKETING.

BOWTHQRPE HOLDINGS

MtBo (IE. Ramfors,
managing director.

flltfinriinaviska Enskilda
Banken, Gothenburg, andMr
IftBrgvtoVflmnndapwn,'..' . .

wianaginy director. Iiamiflhankl

Mr Ray Kemp has been
nromoted to managing director

of LOCKTON SHOPS, twin
audio retailing chains,

Auditions and Wires. Hejoined
Wires a year ago as general

manager.

9

be finalised in the next few
weeks.
Turnover in the leading elec-

tronics kept up well but was
said ter dealers to have fallen

below the recent high levels of
activity. Racal Electronics
came under slight pressure and
SettledA down at 467p.

British
1

Aerospace became
all the rage late, rising 19 to

631p as news filtered through
of toe chairman’s comments at.

the annual meeting. On the
other hand, BAA continued to

suffer from a possible MMC
referral over recently proposed
price increases and fell 10'A
further to 347Kp.
The- de-rating of English

China Clays continued when
Smith New Court concluded a
sell note saying, "the slow-
down in growth rate in Euro-
pean clay demand may be tem-
porary but this together with
the uncertainties created by
higher interest rates for the
construction retested divisions

suggests that more cautious
forecasts are appropriate and
reinforces our argument that
the premium rating is unwar-
ranted.” ECC shares lost 5
more for a three-day foil of 43
to 487p.

The demerger of Hardy Oil ft

Gas has not convinced the
market nor has it enamoured
investors, said a leading trader
as Trafalgar House shares
dropped 5 further to 381p.
There has again been sizeable

selling which fuels concern
about the group’s gearing, giv-

ing rise to fears of possible
funding needs, he continued.
Armstrong Equipment found

support after the disposal of its

automotive suspension busi-
nesses in the UK and Spain to
Tenneco for around £58m. Cur-
rent bid speculation was not

TRADING VOLUME IN MAJOR STOCKS
Tbr following Is based on trading volume for most Alpha securities dealt through the SEAQ system yesterday until 5 pm.
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eliminated by the news and the
shares rose 3 to 163p amid talk
that any prospective bidder
would have to pay up to 200p a
share for the company.
Evans Halshaw scurried

lower when the chairman
warned at yesterday’s annual
meeting that the depression in

the components aftermarket
was deeper than expected with
two subsidiaries operating well
below the anticipated profit
levels. The shares tumbled 36
to 293p.

WFP staged a technical
rally, gaining 18 to 60Sp helped
by US stories that the bid for

Ogilvy Group could be
thwarted by the appearance of
a number of white knights,
although American Express
was not thought to he one of
them. Boase Mass1ml Pollitt

continued to null hieher and

closed at 331p, compared with
the 300p-a-share offered by
French group BDDP, on specu-

lation that US agency Omni-
com Group could emerge as a
friendly bidder or that BDDP is

poised to increase its terms.

Chesterfield Properties put
in a tremendous performance,

climbing 102 to 955p after

revealing a 35 per cent
improvement in annual profits

to £10.6m. The chief factor

behind the surge in the share
price was the massive rise in

the company’s net asset value.

Sharply increased annual
profits enabled Walter Runci-
man (376p) to beat the trend,

but Mersey Docks & Harbour
units slipped on profit-taking

to end 23 down at 7Q5p.
Tootal traded nervously in

heavy volume to close 3%
down at 132'/*p awaiting the

next move in the bid situation;

Coats Viyella's ultimatum for

an agreed offer expires at mid-
night.

Trusthouse Forte continued
to climb, the shares adding 3Va

at 315 Vip on turnover of 2.8m.

The refusal by French holiday

group Club Med to confirm or
deny rumours that it is plan-

ning a cross-shareholding
agreement with THF was duly
noted by dealers. Ladbroke fell

2 to 584p after launching a
£140m Euro-convertible issue;

dealers said they expect some
investors to switch out of the
ordinary shares and into the
convertibles.

Other market statistics,

umlnfling FT-Actuaries
Share Index and London
Traded Options, Page 25

COMPANY NOTICES

CNT
Caisse National desf&lecommunications

FF 600,000,000
Adjustable Rate Series A Bonds due 1996

tissued on May 14, 19861
and

FF 400,000,000
Adjustable Rate Series A Bonds due 1996

(issued on September 30. 1987)

Unconditionally guaranteed by
the Republic of France

In accordance with the Conditions of the SenesA Bonds,
notice is hereby given that for the interest period

from May 14. 1989 to May 14.1990 the SeriesA Bonds
will cany an interest rate of 8.77% perannum.

The Fiscal Agent

KREDIETBANK
5.A LUXEMBOURGBCHSE

MUNICIPAL FINANCE AUTHORITY OF

BRITISH COLUMBIA CANS 25/HW400 11 V, %
Bonds due 1993

On April 27. was. Bonds tar OW amount of CANS 2JSBTJXC laws boon drawn in lha

proaonce Of a Notary public lor radamptton on Jun« 15.1889.

The following Bonds will bs rsdsomaWe coupon duo June 15. HBO and tallowing

19.787 in 21.157 (ncL

21-501 to 21.52S ind.
22X51 to 23.Ml tad.

Amount outstanding: CANS 13.C30.000

Banda previously onvm and not yet presented lor redemption: none.

i nf in himro. May 11. 1808 THE FISCAL AGENT
KnEOtETBANK SA Luxemoauraeoise
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LEGAL NOTICES
NOTICE OF APPOINTMENT OF
ADMINISTRATIVE RECOVER

t. John Roes.

of Cork Drily. Chartered Accountants, tfflj

Great Victoria Street. BeKaat BT2 7AX
was appolniad admlnlslraUwe receiver ol

SPEftRIN IWESTMeNTS LIMITED

Refllstarad nurnPar 1811883

Dy me Governor and Company ol the Bank o)

Ireland on 27 AprU 1989

PROPERTY INVESTMENT
ft FINANCE

.The Financial Tunes proposes

us publish ibis survey oc.

6th Jniy 1989

For a run editorial synopsis and
advertisement dead*, plea* cornice

Joanna Dawson
oa 01-473 3259

or write to her au
Number One. Southwark Bridie

Loodon, SEI 9HL

H aeeee tM wei aee m

FINANCIALTIMES I
iuropc i BusinittNtwvini

Tiger Oats Limited
IKcyntnriOn NaDS/1 788I/D61

lacapgrstcd in the Republic of South Africa

. PROPOSED SUB-DIVISION
OF ORDINARY SHARES

UAL Merchant Bank limited is

authorised to announce that the board

of directors of the Company has

proposed that each of the ordinary

shares of R I in the share capital of

the Company he subdivided in to 10

ordinary shares of 10 ceres each.

The sub-division should increase

marketability by adjusting the market

price of the shares to approximately

one-tenth of the market price prior to

the sub-division.

Documentation concerning the above

proposal is being prepared and will

be despatched to ordinary

shareholders as soon as possible. A
further announcement giving notice

of the effective date of the sub-

division will be published a the

appropriate time.

Merchant bankers
UAL Merchant Bank Limited

(Reg No 55/03181/06)
(Registered bank)

Sponsoring brokers
Frankel. Kruger. Vmderine Inc

Incoporanng Menell. Jack Hyman.
Rosenberg & Co

(Member of the Johannesburg
Stock Exchange)

(Reg No 72708352/2 1)

London Office
40 Holboro Viaduct

London EC1P 1AJ
11 May 1989

LEGAL
NOTICES

PARKBAY PROPERTIES UNITED

Itagi

s

tared numtwr 2039082
Nature of txnlnw BEAL ESTATE
Trade clanalBcaaon 35

Data of appointment ot administrative
receive tin) 25 April 1888
Name of person appointing the administra-

tive reeelver(s) MOUNT BANKING
CORPORATION LIMITED.
SURJIT KUMAR SINOLA FCA
Administrative Raeei«er/(afflco holder note)

ot SINGLA & COMPANY
49 QUEEN VICTORIA STREET
LONDON EC4N 4SA

NOTICE OF APPOINTMENT OF
ADMINISTRATIVE RECEIVER

>. John Rose of CorV Gully. Chartered
Accountants, 108 Great Victoria Street. Bel-
fast BT2 7AX was appointed administrative
receiver at SCORELINE PROMOTIONS
LIMITED
Reoiatered number 302812
by me Governor and Company at me Bank el
Ireland on 27 April 1989

NOTICE OF APPOINTMENT OF

ADMINISTRATIVE RECEIVER

i. John Rosa of Cork Gully. Chartered
Accountants. 10e Great Victoria Street, Bet-

teat BT2 7AX was appointed admtnairative

receiver Of SHEMARA TEXTILES LIMITED.
Registered number 2132672
by the Governor end Company ol the Bank of

Ireland on 27 April 1888.

CONTRACTS & TENDERS

REPUBLIC OF PERU
MINISTRY OF ENERGY AND MINES

EMPRESA PROMOTORA RAYOVAR S.A.

A PUBLIC INTERNATIONAL BID FOR A TURN-KEY
CONTRACT

WITH FINANCING FOR THE EXPLOITATION OF
PHOSPHATES

IN BAYOYAR - AREA 13

NO. PB-LPI-001-89

- NOTICE OF EXTENSION -

Upon request of the interested party, we herewith

inform that the submission for the International

Public Bid in its prequalification phase has been

modified in accordance to the following schedule:

- Sale of prequaiification documents until June
the 3rd, 1989.

- Any consultation on the bidding documents can
be made until June the 10th, 1989.

- Act of opening of the proposals for

prequalification June the 20th, 1989.

- Publication of results will be on June the 30th,

1989.

Lima, April the 28th, 1989

. - .
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easatifcrw hk ^Fex nthw primeplm lxNr*wxw 0279 626262

Uwwxetil Dpprtm
UdinerteJUK
ltoherul
ihUnmi N. Amer
itoiHrui Jupaome.
Unbnal PaclNs-
Unix Iml Spec SlL
Uwlvlte] FxdbH.
Unnerui Property.

UfnventfCMB.—

1325
96.7
1254
117 1

1372
110*
1376
138.4
1017

106.0 lU.b

M & G Life wte
Victorit Road. Oi
Anwr BOM lAcO
Amee Rec BdPO Uccl
AawSdlirCdBdUce)
AntraUuan BdlAtu
CawwtfWIr Bate(to
Depos 1 1 Bocd'Acd
Egaily Bond (Acc).

Equty Bone lows.
European Bond (Act)

Extra Yid Sd (Acer

.

Far EaPem Bote Item
G.lt dted itetJ

Gold Dona lAltl
High Yield Bond (Aec>

twin Limed GltanfiOJ
Intertill BondlAeil
gnemi Inc Bead (Accj

Japan Bete 'Act),

jqjm anullrr Co ifia 1

Managed Bond (Ace

I

Propert > bore tAu •

Rneoixiy iloto lied
Smaller Co’s Bond
totows Foods
Arrwrluo iCap!

Amcriun (Ami.
BtiMtngSBClCapI
Ceil* wg Sot iAct),

Deprcli (Caul

Deposit (Act).

European iCapi

Earopeaa IAa>.
EquiiytCap)
Esull; (heel

die leap)

GUI (AGO
Gold iCJS
GoUCAol „iDdea'LiihM (Cap)
Inecx-IJlM Gill MRS
Mxmalionxl (Cxp)

trruroatkxul (Add
Intnl Ipc(Cjb)
bKI IK (Acer
Japan tGapl

Japan (A«>.
NUnapM 'Cap)
Managed lAcel

M & G Pension*
IU.CM11FB . 0245266266
235 0 2«.9 -13
294 * 308.9 -1*

113 5
141 5 -0.9
200 4 -04
2bL5 +0 1
9632 -0 1
3990
2199 -0 6
5037 *42
100 9 .*0 1

ZB7.3 -15
90 6 952 -07
298 4 313 5 . 6 0b
144 4 15! 7 -0 2
479 2 503 2 -Ob
M65 IM? rf»4 -
3M.0 »4J +2.3
218 9 229.9 *0*
558 4 486 4 -15
362-1 360 3 +1 1
482 9 407 7 -0.1
154 0 1408 -0*

BW Prion Only Offer Rices
where aoplicaute approx 5*. hlgtiar.

MWIanri Ufe Umtted
KonyKJi Hse Cammrreul IM. SouthampigpOTOJ
Adxenturous Fd 5b 0 99 0 -0 2
HalanctflFd 54* 57 Z -02
Oe*tnsfre Fd 52 9 55 7 -02
Serve Fd 51.0 S3 7
UK Ettrdr Fd. bO 2 63 4 -0 4
iMeroJUapal Fd ... 57 6 Ml -??

Huiidiul Lifp Assurance Ud
ISeelomHwSq, Maidstone ME141XX 0627
India I Eqnllr ... 153 S 162 0 -10
Initial Managed 1445 1525 -0 5
Initial Intsnatipaal 1375 1455
Initial Property

.
1040 UO 0

rnhJal Uunllund. 111 5 117 5
toltialEuMpgao . ...129 5 1315
Iniltal FlrrSur 1315 139 0 -05
biitiai Amariear LU? 0 lias -05
Imual Worn Ingot . 105 5 1120
Atxnm Evilly S03.5 Z14 S -1.0
Auun Managed .

195 5 206 0 -0 5
Accum mtl WOO 179 5
Actum. Property .... 137 5 JJbi) .. .

.

Accum Mumfund . .132 0 139 5
Accum European . 1375 145 0
Acorn F 1*1 Star . . . 1510 1605 ^3
Accra American ...... 1Z30 130 0 -10
tarn Wattiobum-- 1135 120 0

„ ARnm Emcrg. MMl.. . 127 0 134.0 +0 5
Aram LlIHRDe
Pem Inlt Eqnit* .

Pen lad. Managed .

Pots toll lul
Pern Mir Progeny

108 7 108 2 -0 2
180 0 190 0 -1 0
1690 1785 -OS
1450 1530 -0 5
06 0 144.0

_ Pens but Muiufund 129 5 137 0 *05
_ P«d IniL Euxwin 133 5 141 0
k Pern Intr FhrrSter.. 140 D 156 5

Z to In L Amencan 115 5 123 0 -10
_ p»ru>«w*i»io» MK>5 1113 -0 5

’ _ Pcns.lnit tnm MktS - 125.0 132.5 +0.5

. to Act Equity 225 0 237 5 -1 0
' to Acc. Managed .. 2115 223 0 -0.5

_ Pern. Are Ind 178 0 188 D ...

^ Pens tee. Property .. , 1585 167.5 .....

„ Prm. Act MnnHnop . 152 0 1605 +0 5
„ toA« European 150 0 1585 +D.3

Pens Act Fire Site 168 3 178 0 ...

_ Pens Acc Amerce 129-0 136.5 -10
_ Fen tez World Invest Ub 0 1225 -0 4
. PnAccoaEnagUta 135 D 142 5 *0 5

' NEL Britunii Assce Co Ltd
- Mihon Court. Oerlilnj. Suwey 0306)
• Carnal Growth 1268 1335
_ Managed Iwnme . 119 4 125 7 . ...

- CapOwn Ser B lib 9 123 0
, Mngd Iiwnm, See B...- 107 5 1130 -01
_ NBA UT Purtfulln . 110 2 1102 *0 2
. Maaterdan
- Managed BW] sac 47 0 1021 . . I

, Uiu tell Ugd ExUe+n . J 103 6 109 1 1 1

Pros AES Mngd 653 4 68B3 *69
Pens Amencan 2bS 1 M2J -06
Pews Autiialiao .. 3710 390 5 -JB
Pens CCM vanguard . 195 5 205* -0 9
Pens Conscience. .. 104 3 104 7
Pern DeoouL . . 1774 181 4
Pern Equity. 6817 717 S . .

Pens European 2399 252 5 -0 5
Pen Far East G«nb .. . 2618 2753 +12
Pen Fieed Interest- . . . 32b 3 3*3 4 -1.1

Pens Global Mngd 140* 147 b
Pens Gold . 84 0 884 +2 1

Pern -era* Act .. Z72 3 2»b *0 3

Pros International .... lai* 1W7
PensJapanSTOIlrUc 4092 J3D.7
Pens Managed UB5 4 1«B 3 -0 2

Peos Property . . . 377 6 3974 *0 2

Pent Reslaml Prop ... 112* 118 z .. .

Pen S pore « Malay 2120 223 1 *08
Pens Smaller Cos . . 204 b Z15* -0 1

Pens SpK Sts. . . . 208.1 2140 -01
Pnts Special E+empl . +*«* b
Pens Toxyd b625 697 3 *17
toUKEdtdtf 243 5 256 3 +1 S
Pent US Smllr Cos. 1217 1201 HI 4
Prices Life Series 4 Acd Pension Set its C Acc May 10

NM FnidS
European J191

8

Fa. Eaw A Pacific...1171

6

Fund ireexKL 1144 0
- Guaranteed Deposit ... 132.9
- Internal I Cx<4 1

171 O
“ Japan. 303*
- Managed - - - 161

4

- North American 114 6
- Prooeiw 1§8 9
- UKEgaillB. 190 0
- Pent Enrooean 234 7
- Pens Far East A Pac. . 210 2
- Pens Fixed toioesl . 139 5
- Prm Grid Dcnasil . . 141*
- Pent Internal «nal . 197 6
- Peos Japan 3420
- Pens Managed 181*
- Pens North American. 138.0
- Pros Property . 2199
- Pm, UK Equities 177*

HI 4
•06
0.6
*01

*05 -
-02
-02
*01
-02
-06
+10
-0*

•00
-0 1

-0*
*0 I
-0.1

Ndrtiwial Financial Management Com PLC
72 Gatehouse W. AyteSmiy. HP193XJ 02%39M*9

Managed Cautltxuey.J 108.1 m0| -0.lj -
Managed Grown ...1U6.7 137.6 ..I -
Managed Oopsrtwntty!! 1 1350 14281 -02j
hFtaCTaroxt FlnaiKlal...l 1108 116.71 1

PcmMa Fmb
ManagfdCauttonary...JlOBJ 114 0| -O.ll
ManagedGrowtn 1133.7 lm.Bl )

Managed Oooortnmty 139.9 147*1 -021
KFMCitegHlMgahnt -114249 lS03.ll -6*1

_ Natioaal Mutual I

- The Priory. Priory P*. I

- Managed Fund . . ..

- Managed Pnxcnrt Fuad..

- to Managed
- Peas UK Eaiitr
- Pens Overseas Eqplqr...

- to Prot*rt* ... .

- Pens FIs id Mime
- to index Linked . ...

- Pens Deposit.. . .

- Hamster t P.ILP.
- UKEomtF
- O+erseas Equity
- FI ied interest-

- Property
- index Linked

=
- With Profits

Ufe
Hchfa 5G52DW
216.# 2282
175 7 185.0
260 4 274 2
305.7 *218
352 8 371 4
184 0 143.7
1790 1885
1400 148*
171 1 180.2

1526 160 71
127* 134*1

Z National Provident Institution
- 48 GraceCtart*&L London EC3P 3HH m0234200
- Managed 324* 341.6 -0 9
- UK Equity 421 O 443J -16
- OrorewsEq 3028 3188 -15
- Americas 242* 255 1 *0.1
- Far East - 370 b 3902
- Property 2070 2188 -01
- Fixed fart 222.0 233.7 -0*
- taoexedGUt 133 8 140.9 -03
- Ocoosit . . 144 0 1569
- Pentlsn Fuad lActnm tJpltd

- Managed 427 6 4502 -1*1 -
- LKEaultr 507 9 534.7 -0*1 -
- Overseas Ed 495 * 521.4 -lb -
- Americas 318 b 335 4 -10 -
- Far East b39 Z 67Z.9 -111 -

Property
Fixed Im . . . . .

IndrudGHl . . ..

DrwiiL .. __ .

2502 2C«3.4

254.0 272 7 -0 3
145 6 153* -0 3
1926 2028

646 -02
628 -0.2
67 6 -4LZ
591 -0 1

590 -0 2
550 -0.3
71* -01
79.8
559 -Ol
584 -02
59.9

70 4 1 -02|
80 31 -0*1
6221 -0.1
79.9 -

- NPI Pentium Managemeat Ltd _ _ ,
- Managed Fund . . . 7110221 104041 -I -

Prices May 2 Non. Ruling June 1

I Norwich Union Asset Management LU
- PO Bn 124. Norwich NR1 1JS 06036839*
- NUAM Fmtos
- Managed Fund .... 61* 64 6 -0 2
_ SrotWlbylFnl.. 59 6 628 -0-2
- Equity Fund 64* 67 b -0l2
_ knmULioaai Fmd ... 56 1 59 1 -0 1

- Earopean Fund ....56 8 59 8 -02 -
- North American Fund. 52 8 550 -0.3 -
_ Pacific Fund . ... b7 9 71* -01
- Pronely Final 75 a 79.8
- Find Interest Fund . 53 1 559 -Ol
- Index linked Sec Fund 55 5 58 4 -0 2 -
- Depart Food. . . . 5b 9 59.9 - —
- IfUAM Retirement Plans
- Mnxo Fund . . 6b 9 70 4 -0 2
- UK Ordinary Share Fd 76* 80 3 -03 -
_ lDtemjtitjoji Fund . 591 622 -0.1
_ Property Find 75 9 79.9
- Fi+ed Imereti Fond . . 58 4 b20 - -
_ inafUroed Set Fund 57 4 h0.4 -0*
- Deposit Fund 625 65 7 -
_ NOAM IMF)
- Managed Fund .... 8664 912 0 -27
- Emilv Fund .... 1770 D 1863* -70
- Property Fund - . 478 Z 503 4 — —
_ Fiied ftnerea Fund . . 39b* 417 5 -0 7
- Depot-i Fund . 233 0 245 3
- Inunuiional Fund. .

- 147 6 155 4 -0* -
- fades UnxteSecFiaid 56 * 59* -02

7 Norwich Union Life Insurance See.
_ PO Box 149 Ndnria NR1 3NG 0603622200
_ UwHtsed pardons
_ With Profits Fd 115 07 12113 *0.04
_ Managed Fd 1*5 20 1+2*2 -0*7
_ UK Equity Fd . . 141 11 148 53 -fl 60
_ ImernaiionJ 1 Fd. 140*0 147 b9 -0 19 -
- European Fd. 128*9 1*5 15 -0 33 —
- North AmerfCM N. .. 134 99 14210 -0 65
_ Pacific Fd 133 05 140.05 -0 20
_ PnperrrFd 138J0 145*7 +0 03
_ Fiied Ini Fd 1MJ1 10900 -0.09
_ bnl Bond Fd „ . Ill 42 11729 -Ob7
_ BlogVc DepFd . 109 00 114.74 *0 04
_ Pension* cstorf & Unit-Limed PM-
_ Pl.w (uieresl Fnd. - 2939 309 4 -0 J
_ Index-bnwo Sec Fuad. . Ibl 8 170* - -
_ Ordinary 5hare Fund. . 552.1 581 2 -13 -

I liter national Fund .. . 150 4 158 3 +0 6 -
Property Finto 234 4 24b 7 +0 8
Deposit Fund 195 4 205.7 *0 4
Hited Fund . 3705 590 0 -01

ee Horn s» linns FtofnfaT IS 9006
_ 'Price* as at May 9

Pearl Assurance
252 High Hoftom. lo
Prop INst iG'pssI .

.

Prop Acc iGrassi
.

Equity iGxpStl ... .

Managed iGroul
Proo to IN«J ....

EquuiiNrl>
Managed iNn’ . .

Mirnit'paJ ireil . .

Gilt& Fad imeresv—
Marry Fund . . .
Pearl Aunraercrf Unit
Net Man iSeries ll. ..

Ret Man iSeries 21.

.

B« MiiU*+«3l .

Bel Cash.
Ret Cash (Sr <es 3)

(Unit FtmrisJ LU
nddu WC1V 7£B 01-4058441
. 184 7 194 5

307 4 323 6
. 755 6 795 4 -2 4
... 537* 565 6 -17
.139 0 464 -
.1731 1822 -04

.. 162.4 710 -05
.. 147 2 154.4 -0 3
... 103 6 09 1 -0 2

1057 JUJ *01
Linked Pros] Ltd
522* 549 8 -1.9
177 1 lBb 5 -0 6
117 1 117 1 -0.4

. 134 1 141 1
... U0.4 110.4 *01

I :

. airings idna'Anentfig P*6 8 10 1 4 1 l

. Frit’ll, Mgd Euro l(H O 109 5 -fi 1

_ Sjrtmore Ugd U K 98* 103 4 *0 3
- Maihrram Mgd Global 195 4 100 41 1

. New Era Ptnstdns

- Mgd Gilt Edged Fd. 106* 106 3
_ Mgd Bldg Soc Pd 10*5 109 5
„ Mgd Currency Fd . (104 5 109*
. OcBffSttFd .. il(N5 109*
_ iillk Beit Idgd P ftolo 1119* 119*

Phoenix Assurance Ca Ltd
Phoenix Home. Ratcliff Hill. Bristol

U(r Assnrafter Fon*
WealthAud ...1434 4 457 3
Eh'rPh EA 1387 7 412.0
PqdiMa PUaFuddi
Nnwli
UkEOuiteto 200 2 2107
imernallpnal to. ... lbhZ 1744
Piaperte AM- . .. 1648 173 4
Fued inrtmi Acc ... 163 4 172 0
Ubreyto 1536 161.6
Bldg Soc Lint Ajt 151.6 1595
Specs) Mnged to Q . 175.Z 184.4
Pheenie/Fromllnptnei
lmn| Growth Acc.. .. 1020 107 3
dm tell If Cos to un>2 10; 5
W-ulTiLto 200 7 21 1Z
Jafijn&Gento .. 243 5 25b3
American Turr. Act. lib* 122 4
Procure* Tvl Ace 215 2 JBb 5
SurCiai Mnto Arc . 178 3 1876
PlWHixfGT
inienutionai Ace .. 154 5 162 6
US & GatreJI to 109 4 105 fa

AmreSBrt jiUto 79 80 33 90
Japan5 General to . 236 4 248 G
Far Eon 4 Gen to. 177 9 187 2
UK Casual to . 214 9 226 Z
European to . . 1934 M3 5
SSNJl Ungd to . 156.9 Ib5 1

Plonwr Mutual Insurance Co LU
lbCrmbyBa. N Wauridd. umoal 051-9286655
Managed Find 302 i 318 1 +3 4
UanPro.iK4Cq>fdt 399 b 420.7 +5 8
Money FnnJ 119 0 125J *01
Pros Mugd Fd ilmU 103 7 109 2 +il
Pens Mnqo Fd 'Act' 125 0 1*1 fa +26 -

f 130 (Mill... 146.7 1SA5 +2.7
Pens FT30fd lAcci . 17d6 Idol *33
Pen*, fl'seat tFgFuflnil] 73 fc 77.3 -00 —
Pnat 0 was MafOiAcS 1. B8 7 #1.4 *11
PmsFad Ini Fdiln.lt 10>s G 110 2 *05 -
Pens Fad Ini Ffl (Act' 1261 L32 8 *0 8
Pent DtfesilFd Hmt> . 100 6 1102 +0 2
Pent Drpcvi Fd lAcci 12b 1_

137 8 *02
Continued on nrt page
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' Current Unit Tru* Prlcas axe iSkSfglSgS ’

Unit Trust Code Booklat ring uie ri w j _

Premium Lite Assurance Co Ltd
37-39 PfrrvnonH Roji Haywards HmiIi

102.0
172 0
U5 0
LUO
191 0
4*0
117.0
109 0

124 0
in o
:rw o
1710

J
ioo
»1 0
5L0

124 0
149 9

Arts* P

Prudential Pensions Limited
0442 490721 HoleomBare. London EC1N2NH

Jg'ferXi

Scottish Equitable Life Assce. See.

-1 (

2940 _ ..

;*i o
381 0

149 0
402 0 -10

.

:« o
uoo
1389
6*0

249.0
146.0
68.0 -10

B41JKM ...
Euroqaon . .

.

GT Managed
Can more Mngd .

.

(rfrnvio
Gin
GIC4JI

. ...
Hijtr Inc
InunwiofJi Earner
Jjw"
f-ljrjged

PrOMU*
P n iiuornel Gold
UKEtonliPmuotmu
American
BuildirqScc Fd ..

BaLi-icrd

Eiirocur. . .

German . .

Gin
Imcvfijtioiui Equity.

Jjdjh
ulnugM
PWI) .

up Samir . .

Prolific life & Pensions Ltd
Su-Tmigngjte Kendall CjmUna LA4 40E ...

Managed Fund ure BLita-ccd Growth Wanagud Fund

DIkmIwjo Mjj 3
EduiT, Mjt 3
Wn rmjuoful Mar 3 .

Ion Baal May 3. .

FI ml In Mj> }
fndei Linked Key 3

.

Property Mar J . . ..

Cash May J . .

nv-LMScd StUrerma

- Pan Mnad Me? 10
- Pen UK Ca May 10
- Ptalisl War 10. ..

- Pen Fixed Mav 10 .

Paninas L> No ID
- Pens Cjsn Mai U..

115127 U*4T
L1M 74 171 77
1Z4.4S 25 66
111 4b 11.61
£71.72 72 77
£60. lb 60 46
£107 44 UJ'n,
£205453 20J45J
PUn
375.6 WIJi
1«3.6 20L7I

Attaint
154 4
3021
100.4
165 6
1552
126 7

ItJ 1
319 1
140 5
174 4
16J4
1334

01-4050222 20 St Andrew So. Edinburgh

UK Emit/
iBiwial iiml . ... _..
AnwIUB
EnrooMo..-
Japan
Pjdllc. _ .- _
Technology
Flirt imow.. _. .. -
Indexed Untod
Foreign BortKumKV..
Cast!

Fern Mixed
PmUKEaalli .. ..

Pens UtutiuUbuIPmlmfan
Pen European
Pens Jaaon
PnHpadlk. .....
Pens Fnrt interest.. •

Pern Index Linked . .

.

-0 1
<02
*3 2
-0 !

*0 5
*0 2

Balanced Cmr .Lingo
Aawmunms r.inga

Secure Mnai
CbhFa
P'Ocerty Fund . ..

Eauiti Furri .

Fia in Fund
Inierraiionii . . .

H,gn Income. ...
Fl'EUL
North American .

ScttljIgB . .

Technoiqcra

Erin inc *4
Cmvnlblr 5 Gill Fd.
American Income . .

Gm Fun 20
European Fund .

Fret & Fired in ..
Saiua G'k Mm Pm 4c.
townran Mx Ptm 4tc
Secure Mngd N»!a
Building Sac Ate ..

Praomi Pen to.. .

Fu in Pim Act ..

EaultyPrnt Art.
Imtnui Irani Pen Ate.

High Inc Pin> Aa
Tech Pens Acc
N American Pens Ate.
Far Eastern Peru. 111
SsrciJlSiU Pew Art .

£i;rj Income Pens Fd

.

CnnmiDir A SIR Pen ..

American Inc Pens .

European Pens
.

Managed Cjsit Pens .

Pin & Fnrt Pm
Broker Funds
Acini Njiuert Find
Portfolio 2000 . .

Bntea Imnl Uuuort. .

PBM Vat Girjtb. me
DivtCrnvti inctmt.

5-35 4
1238
1066
231 3
2EA A
6515
2«92
2«4 7
475 5
4467
261 4
612 2
244 2
2*42
152-7
1214
247o
486
07 4
554 0
USB
104 5
230 4
2S9S
J44 J
734 5
2733
406 0
1622
176 4
437 B
4&3 7

325' 8
1653
1340
1021
100 0
005

617.4
U05
112 4

&:
693 1

311 1

3136
505 0
4708
275 5
645 2
2548
302.4
1*2.5
120 ;
316 7
103 0
102 7
507 4
1251
110 0
252.6
305 1

4204
7TJ2
788 3
5X2.6
170.8
185 7
460 a
5092
343 0
174 0
142.0
107J
1156
103 7

Rtfjencr Hse. Urark Sa.
Antnun PillwFd-
Bdlancrt Pill lo Fa

. .

Cautious Ptfua Fa
Elite Fun

-301 - SESVW
Fiml Inurtn Fma ..

InUrtuLiwul FsraL. ..

OMOMJ33 Money Fung
sort Fan (I American Pd. . .
-131 — Pteuerts Fund

-£J
- UK EquMr Fa . .

-Oil - AIU BrtwIaOlphaFa
Sevint Select Inn . .

Dun Stint First Bd .

Ease Martet Fd.
Hardwick Growth Fd .

-1.7
-0 7
-05
-16
*0 3
-10
-05
-2.6
-08
*0 1

-03
-1 2
-04
•0 1

-1

1

-03

-Ob
-1 7
-03
-LB
-1 9
-07
*03
-04
-1.0
*0 1
-0.4

-0.5

LcndOA EJ49XS 01-531
1 18 J 1245 _

107 4 U30

-0.6
272 8

175 3 181 5
-02

440 9 -0.4
401 S

92.9
1115
1088 05

111 1 16 9
110 7
710 756 • !•

Pens Pronerty.
Pm Ethical
Edlnbpehlw . .

Bjiiiic

G

ifford Japan.

.

176JS
135 4
163S
2427
224 5
160 8
1233
106.2
144 7

4662
5101
128.7
165.6
276 4
2144
2034
128 2

116 S
2094
192.6

1733
162.5.
IBS a
1426
1723
2955
236 4
169 3
129.7
111 3
152 4

490 8
5370
1353
174 4
2910
225 7
214 2
1350

1227
2205
202.8

031-5569101 t»lra
Skandla Life Assb mace CoLtd-

-08
-0 4
-07
-1 2
-02
-Or
-0.9
-0.4
-02
-03

+0026
-20
-23
-2JL
-13
-O 2
-13
-13
*01
*0.1

*0 059

-02
*03
-LI'

iSKimath .._ income
- Gilt
- Piet Sines . .- Commodity Shores „ ..

- Financial Secwitics..
- CMd
- Ml Leisure Mart.
- G 106*1 Income
_ Properly snares.. . ...
- UntrersrJ Energy . -
- World Ifchnoum
- American Growth
- D.S. Income _
- US. Small Co .. _...,
_ Australian Grawth
- Eumrehri
- European 5nt Cat
- For Can
- FrtncB Growth. .

- Hong Konst Potf..

_ latertuuenai GnneU...
_ iooxn Pedernonet.
- Japan Small Co.
- SUMOtwre ASEAN. . .

- 5E An* Growth.
- UK Growth.

cPort
Swim Global FA . ..
HartwlchTilFd ...

All funds lure ipilnlui ootslcn find. Senes 2 prices

abate Qlbrnasallable him IhfUMi Uft.

- Reliance Uutaal
— PeUopce Hiaisr. TtmOri“ Deposit AccFd-

Eaaltrta Fd ... ..
Managed Ate Fd
Prop Fd list I steel. ..

Pm Ace Fd (2nd hu
Unit Trust Mn. Fd. . ..“ BL Pension Funds— 0coral 4a

~ EauiirAa“ Flirt Int Art
Gft lnd< Lnl Art
Managed Art

It Weill. Kem 0892!
123 0 1294
307 a 324 0 -12
Z76.Z 290 8

5*1-2
172J 181 6 . .uu

112.0 117.9 .. ..

158.7 167 2

229.8 24 ! 9
157 7 166 0
134 5 141 6
270.8 ZB5.1 ....

Scottish Life investments
19 SI Aodrru Sgunre. Edlnhorob
Pnmesdy. .173 7 183.0
UKEwnty 224.9 236.4
American 1559 164.2
Pacific. 231 1 2433
European ....... 251 6 2649
I rumui Local 1893 199 4
Flirt Interest. 142B 150 4
I ltdea Linked 138 7 146 1
Deposit. 130.9 137.9
Nonowd 1824 1921
WHA Profits Pens .— . 543 57 3
Pens Prooern 1923 2025
Pets- UK Equity 2573 270 7
Pern. Aroenean 166.9 275.7
P»ds. Pacific. 26L2 275

1

Pros European.. 2BB.8 304J
Pens Infernal tonal. 2131 224 4
Pm Fired hn. 169.0 1700
Pen Inde* Linked. 1453 153.0

10033 Pm. Desalt 1572 165 b
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£2 500-14 999 ...11 5 8 491
aO.COO-C44.949 .. .. 12 0 9 34)
£50 000+ UO 10.171

0256 8418*3
118*1 Ctr

1239 Otr
12 4e, Ore
14 081 Otr
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Touche Remnant (Guernsey) Limited

_ TftWeifdwIiM Strategy rund
NU American.
Euraecan .

Far East ..

Janan...

515.13 I 1 -
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11 169
£1 086
£0 968
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U 016
Cl 119

1J21
12*8
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1048
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1 088
1.144

-1 -

2866*1 -0.4*13-18

-] -4L32I 7 73
. -1 -LSI I 7.81

Ltaydi Ik I Dollar UOb-U) SOT 80;
Uoycs IrTI Euragc. . SFf171 JO 18340
LkMahtt ICrawtlc. . srr22050 2»40nl
Lloyds lul l Insane. SFrZJb® 28*50
UMktat'IN teurta, .SU&90 144*5
Uordswi'IPneffte... _ S+7OTJ0 2WJ0,
UMs tat Smaller Cos 51*Jl 1676
London Portfolio Service! pic ,
Lot PonGtdColUd.J S9£M I

MFM LU
Maitann Ml Ariel Fa... Ill* *27 14*271
Mansrntn Ml Band F«, 110.607 10.8221
HlatnMnlMlGrViPd— 23*31 23*40
Marinmen UK Fd . ..ICL832 18321

M & G (Cayman)
Atlantic E> Mar 9... . 515 56 1656
Aasrailan LaMatr 10 - 56.10 6 4*
Gold Ex May 10 SJ3.49 35Z*ri
<ACwm Unrtsl SS&94 62.05

McDonnell & Co Bermuda} Ltd
McDUenerJrtHiiagf-- S2L57 22*5
UcD Fin Arbitrage.— 527*9 28.97
McD Futures 513 48 U.lO
MeO Dnmlf led 517 16 18 02
McO Bridgewater Fd . &7.9B 8J8
McPNAmrrGwth . 510*0 1103
UtDSamGidUDFd- . 59J7 9*3
McO Fores Fd 9.96 10.48
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~
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Maeancn Futures/tad
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ObM
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OOO

-0 4 2.07
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Qu liter Intemati opal JJana^KnrarMjiri
Oudcn. Intel Bond. ... SO 96
QuudnL Intel. Euro. . S2J6 a.ovi -o D1
Ouaant. irael. F. East S3 78 3 971 «)oi
QuCul tort N 4dm.... SI *6 1 7*1 -0JM
Rothschild Asset Management (CD
OC American Fd 54 492 4 883-0 012
OCSroilrCa 418 6 456 7m -0 4
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ocHoreioFd Mfliaa inek +042
DC Major UK CM Fd. . 6bJ8 7141 -0.24

UKSmcUi Odds
M ullf-cw reray Bond

Transworld Band Trust
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-OOOl
+0 009
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I -0 01

1
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I! DUO* .... (9 90 7 60
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. 10 40 8 0
uoaoo+. 1:0 90 8 jo(
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1
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1

ai-JJi' 349
10 50
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12 20

Mih
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Mir
Mih

American Special 5ns. 5*187 43 97 +0 02
- ConmwdUjMarS. . . 535 90 y** *0 48
~ Eurobond 527 45 28 83 -0 10
“ Unnrr 532 07 33 6-+ +0 01
“ Mortgage Ua, 9... . CS12.87 13 51 +0 01

Non*Amman 532 ol 34 25 -0 15
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2 86 Pacific GaU SS 47 5 75 -0 05
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B
g
B

.

me PDrt
f
,,,l0

S8 43 1 -0 041 -
us FW«I Scales Fund 5A

( ^ _

US Pacific Stock Fund
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TRP FlHdUrlldNAV T 1019 I i

Royal Trust North American Bond Fd
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MICA '£2 500+' 111 DO
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FO Sa» 3 Efiritleld.

,
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tSO.OW* 11J2
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12 41 O-.r
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,
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US Dollar CLos—
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nav Mat J-
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HAV
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MINT UMITEIHnc....
MINTCTO LTD See £
HOTCTTJLtD-SoH ta...
HDlTGTDL7IU«»M9S_
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INN? CT D l TD-Drt 1944 .
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MINT Se (to Lid I8MP1...
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Japan SOT Fund
J+HnStofrCaSL
Part IK Sto Fond. .. .
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.

Ennaean Sab-Fd..-..

.

UKCrowUiSlri^Fd I

Dollar CdieSnO-f odd
StartupCash&ta-Ftad_
Sfr Cub Sab-Find.

,514 23 14.®
1517*6 JBl7*.

UK7
H.#

54.49 4.72
56 85 7 20
Sb.43 6 76,
508133 0*133
UOBS L0852
SFr-

£4 91
39.73

l

Unlco Invest Fd Mgt Co SA Lux
Londm A ContinnUl Banters Ud
UiUMlnst Fund (DM74 52 7*50
UnfuEOuityFiind ... iDMbOOb 01-86

U rfleri-Investment-Gesrilschatt GmbH
- Lfnllcxids

. . . DM28 55 JOM
“ On, .as I DM 75 28 79«
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Viking Fund-5ICAV
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......
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I —.1 -
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— I
~ Schraders Asia Limited

1 liUa t-14 lUthl

.1 -

I I -
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S9.91

Futures
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S17 22
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,MAV May 9 I EaLZ 23 t
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Iteru PortJoiio -.1 51088 1 ( -
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_ Multi-Currency Bond Portfolio
_ UAVUtylO . . .Tl SU 17
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SSS
'
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Cdwgy Find .._...
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Gold Fund
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.! -

...I -
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54 07 4 JO
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53-35 3*3
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57 74 8 16
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-
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52040 21431 1 -
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BntaWaiUdUYFrea" S2D,h2L4t I ( -
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Fond Man Korea liMU Tran Co Lid

MAV May 10 Wan 29.455 41 IDR ular USS44.022.43

The Siam Fund (Cayman) Ltd
Slam Fd MAV Apr 12- .1 514.91 I -
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NAV May 10. 1 £BB5 1+0031
Singer & Friedlander Ldn. Agents
Tohyo Ty HAV Mar L.| 518*25 f I OB
SeuUrCtalaAariO.-. 1S«.5 1*3 0> I 15
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Dollar Fd OP UPv . 510.20 10 33
Starting FdBOPUPt. Ul 08 1109
Start inffFdOPUPS . Ul 21 1136
DM Fn BOPUh DU10J2 10 33
DU FdOPUPt DSfll -5 11*9
YenFdBOPUPt ... .

59*2 9tO
YwifdOPUFk. 51007 10.20
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Wirtlt-iSE AMJffl. 15992 10 S3J

+0*1 1 23
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World FondNAVApr*. J £2319 I —.1 -
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.

NAV Ml/ 20 . . T 510 01 1 +0 011 -
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AteMCHTMl . . S25J9
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Trust Funds
quit

Cros Nrt CWTlirt Cr

Chnritla Aid Fmttn Money Mngmt Co Ltd
5uplr Hill Sum Cl .

Hcwndwlitli. EC3
.

01-2836461" ' “ 9J4 12 90(3+11111
Staple Hill
CAFCASM can Fund .

.]
11.94

CAf CASH 7-dai Fuad. U1.79

AlLoihtiiiry Landan. E
£ 10 OW jnd atanr . 117* 9 00
£20Mils£9999 . I’ 25 0 50
t! 0KKI.999 ... 10 75 8=5
LMKHC994 10.50 BOO
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HICA IC1.0DO+) Il2
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42 5l Airoeu Sq EdlnlaranEH22YE

.
031-5570201

£50 000+. . ..[il.77 9 21 (
12711 Cl'j

£25000 -£4° 9*9 J/l *7 9 05J JJ<g Ov
UO MJO-L24 999

.
111*8 6 90 12 25 Qlr
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. IilD4 BoJf 11 90l Qlr
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23 WciKrn Rtf. Rgmford RM1 3LB. ,0708 7*bfto
h 1 B a . 110*1 r~
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29-JiPrino«Vict4riaSt Hrrtiaf

,
0272732241

Deruiic itz .. .
lli.75 9 19 12*S| Cut

Morn Acc i:.M» 9121 12 Ml Gtr
Cliem PlinAa III 25 S80I 12121 Cir
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SdkIjI Act. . . .11 75 9 19 |2 JgTf.lLr.ty
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.
1 12 » 9 T* L3 52 Ctr

CM OOO- 11275 497 1380 Qu-
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HlpJilhtCMqueto. ilZW 5 7fil Li S3! Cir
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ui Nn. aeiuAi rate Jrtrr d-CiKUCrn o’ CRT Gr Coin i»P
Greu •duivaiCM W sj+tC rjur l4iElTer-,--iorapc'uAf7d
annual rare im Cr 'riearta Idirrii VKiVd
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dm^njlvd Siviin naprf'n rrtw 10 u 5 atMUr. t iitav
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Yield brtnrr Jenrr lii t£i-tuHir.:ion 1: Only .iia.i*:ta
to Ovii'UM, tjoaiey o yield taiiunr w. aiunuir^a
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14* J33 JRadlioSp y

6 5 VRan Data Cro 50.20
64 49 Hhal Time Cool 5p.y
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365 l/olex Group y
78 W*tr». Select 20p.. v
44aWholeale FU9 lOp.y
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24* ZZWBrtt.Btoo&MCk-v
217 14ftBrit Fittings 20p_ y
142 87Mrtt W. AVrs llfeo

88V 60V Sritish Steel 50P..

e

160V 15* Brit. Syphon 20P-

v

203 Brftlsn Vita. *
2B5B.H.Prop.SAl
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99 6 Chieftain Grp5o.y
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199 tatpater People 5p. v
80 iMLSutkm'ylOp-v

256 ^Okson50p a
180 kiopw(Alao)10p.V
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niob 03% -

"an i

73 1.4
ltffl-2 -1 -

Tins
3sWrHluroSMI
38 ieerog Bertod US050—
83 JanurUbP V
47 Malaysia Mng. 10c ..

120 PetallnsSMl... ....

99 muwiBbISMI

—

POtTanjong 15p

Miscdianeous
(Anglesey Mining 9p.yj 1*0
flDo Warrants y) 75
MAng ip- Dominion I 20 b
J&onC mil Gold..- |

444

1989
High Lew

121.0 1.2 8.1
2.1 1.2 0.4
4.0 L2 23

17.61 Lfl -

OVERSEAS TRADERS
lOfli Md 33t
96 -2 23 4

386 QL3-0 4.1

M 04 9 -

66-1 Ll *

15?* +1 M7.7 1.1
60 Q3c 9.4

107 4.15 Ll
11'. »2«. 9»W 4.1
£44b -b 12% -

48 tpQ.S 25
174* -1 7.7 oL8
26fa -b 9-25 «
272 611.14 1.6
51 +1 2.5 2.4

313 t7.8 33
3U 17.8 33
309 -7 12.2 03 9

076 -3 09% -

yj
181 -2 M3.C -

S3 IM -1 tQUc 13
»...« 11Tb -b 43 32
50? 261+1 05d <4

PLANTATIONS

I Stock I Price M HA ll

Rubbers, Palm Oil
bs| a.o
73 . 1.2
69 ._... 1017c
56 +2 UQ9t
56 OIOc
102 *017 5c

55d 0.1

t«.. L5l

•27b 21
120 108
50b 37b

0b £4Bi
£9*» £65
37b 26b
47b *»'A
28b »
348 283
39b 6^

545 411
£277b CO!?

Butte Mining lOp... y
•Colby Res Coro

Cans. Marta. 10c.
yORXInc.
JEnnes.lm irlOp .y
EuroDJ Minerals 2p.v
fE»plauraUV5p... R

Grrenwich Res p
•HrnilD Sold Mines..
HomeulieMMnjSL-
frhenmare y
•McFmiejr Reo Lake..

Mew Sauna Resell...

Korthgjle CSI
PNor-Ouest Res
RTZlOp a
Do 9boc'9S-00..y

fThonio Res. Inc 1.

iVtmng Croup 10p...y

“if

22b -h
316 -13
29 *b

526 -7

1270b -2

12b
nS.

THIRD MARKET
1989

HIM Low Stock
82 77 ASB Barnett 2p.—y

r16 lltweroiwEiwlOp v

73 65 Andaman Re. lOp
. v

9C 58 AssodaUd Farmers,

lb Ob Barbican Hldgs lp..y

121 96 Beduentiani Grp Sp..y

217 176 Broadcast Comm., .y
42 16 Burmin fupl oration v

26 17 Caldwell Inn lOp.y
26 lb taipen Oil 10p.. ..y
90 61 cnertea Artisans 5p y
°48 30 Cnwi Ex inti

143 125 Crown Eyeglass 5p.y
116 101 Cooid ltfc y
33 28 Jana Erpl V

100 61 Egliouauplii-650B. 1
30 2 Do IWrrnts y
63 35 Far East Res. 10p y
4C 26 Feltrlm Min.iiOJ2D..,

Zbfl 135 HaemoceM lp v
87 76 Hlldarr 5p y
32 21 HanrMH Cram 5p- «

100 70 Hcc*. ns Brewery 50p.

18 12 inti. Comm& Dau5p .y

16 UlrerolaWesL y
77 58b Kells Mins Ii5p....y

46 31 KroiplP.E.J 5p ....y

22 17 Kromagraphlc lp.. y
103 93LGW5P V
96 78 Leading LeEswreSp.-v
•23 0 Lyojr Croup 5p y

•448 353b M L Labs lp.— y
215 96Mediracel0p y
9 5 Moray Finh Id ... y

12b 9b Norton Croup 5p. .. y
45 24 Dvoca Gold IR 2p...y

25 13 VuuntGn).2p ...y

42 35 bonineOpUeal 2bPV
32 20PMdmgton5p V
61 40 bupeller lp y
69 56 ?anarninster5p... y

197 175 toyal Sovereign lOp. y

0b 17 Scott PttWard 10o...y

133 95 Sea con Hldgs yU 7SonicTa3e2ba....V
19 9 5talrsHMgs 5p. .y
•3 lb Swanyard Studios Ipy

156 -l 35 Lfl 2.6

56 *2.0 Ll 4.8
175 - - -
578 +1 92 * 2.1

139b -b F2.75 Ll 2A

116 10J 1.011.8
143-2 -I -J -

Finance,

owl Stack
75K.C. Holding 5p...v

g

lblngwoTth 10p....y
Ullrenriiane y
brral^wTWtd F. limy
teoc-Menmjues5p-.v
Atlantic Sets. V

57 *3.9 4 9-3

51b - - -
96s F2.9 0.7 4JD
284 0-35 1.7 Oi

rlfarin*. 20p.y
100 6BWDS«cs.10pl.v
142 Baltic 5o _..y
101 Do7pcCmRedPrf...

L36A Balllca Hldg DKIOO.
130 BettfyGormACo_i
64 MotKft.kTVS.2as_. v

O31MO07I;
24i 199

91 H 5b1
281 4.

91+2 031

33b 0-2

yA 31 10.4
2.8 4.4 10.7

4 25 «
- 7.7 -

3J 2.7 14.7
* 2.9 •

6J 0.9 20.6
32 22 17.7

™5S5;Slt-4
r City Prop..—
a Properties^.,

ESS8%S
rilwscSOc

rffiilp:!

1&3 117 Sulds Group10p-y
94 87 5MAC Giap.^—

u

49b 42b rrimocalOp f

567
-7-2 -.217

8.0 w
202 493
9-0

li 102

NEWSPAPERS, PUBLISHERS
Pufc5p— H i-

T4J
-10 §J™ 15J

14J
«b - 114.C
-2 «3.fl

-2 . 33
117.0

UwlwlrMoore 5p_ri 48
Merfln liril Props- S 9
HtawfMrt&tttiima .13
MonotielgU- R 15
Dai25pcCmPf-M 9
MouMewEsts 5p-ri 131

hwSewdtsfcSpTri 9

2i .Mia. *
3.75 2 fcd *
24 4uS 9J( 2.7

+4 1025 Z.A 2!g 18,4
38b% 17A 3.«_-

-2 112i l3 2W2D2
oio% ^ioi -
010% dio3 -

-15 «B0O6< 0.9j 4.823.0— oiob% -hi?

"

*6110.1 -J2.4
-

-2 LO i7) 72— : 6.0 aa 7A —

3.d4.8 5JJ 6.0
17.S 6.3 L9| 10-51

lOb-b

•58b 45b
*34b 23

012%
-1 S3

ta.o

4.d 2^ 5.4] 17.41

1

3j3i^idll.9

lenton Hkte-y
dale HMgi: lop!y

tlbriniopj
at&Jtauawai
CPaAnetsaip-v
tSefcl»50p.|

ZSSt I

IHWon lDp-.—

'

96 -2 , L5 0
27 +b Oi

22b 10-5 2
.211 -2 b75 1
116 -i «3.C
281 -2 hT2S 2

188# 8L9 3
161— 073%
444 -7

,
3i 12

OX -1 063%
S2I — 14.75 2

3.75 4J 3 2 10.0
25% - 7.1 -
183165 0.9 9i
oDJ 3J L4 19.4
7.43 15 4J 20J
15 0.9 2.1 69.4
03 4 15 *
105 25 3.0 155
u75 1.3 4.6 16.6

lenrisg American.
. 7pc.C*.La.'99.

68 +2
139b -b JJ
°%ZZ °7^

146 24

3 .41 «
2-SI 2.4j 163
542>0 88
« 4ji »

lid L« 10.9

2l| 2^31.9
Lfl 24)35.9

017 £100
97 81
341 263
251 205
743 617

|-*ltl0.p|3.gl3.4

taeP#6-5p..
rirtcrtatHMlOn-
Itd-Aewwers-

.PAPER,PRINTING,
ADVERTISING

+3 *105 .

a0.7t U
193.75 31 . ,

-6 5.7 U 52 12.7
+4 05 22 1.2 2B3
+2 L1.7S 3-1 25 12.7

flULE 27 2.7 182

ll ^ l.D 3J 37.1

nz 40.9 35 3.5 1L4
« d25 i2 43 -
...... 12-13 i7 L2 10.2
+3 it 35 L5 240
-t 125 2J 35 133
-1 L45 « -23 «_ L2.7 25 27 19.1— 5.1 it 23 163
.... 623 13 53 23.7

+1 110.0 2-2 5.0 12.9
-2 «4J9 3.4 29 12.0
+a- 3 * im -

95 * 3.7 •
45 - 6.7 -
LC - i ZS -
H3 23 33 143
5.4 3.9 2.2 153
145 32 3_3] 104
6£ 4X 3gl0.1
821 32 35KL4

+2 aa 3.7 3310l5

10.11 23 il 94

25 31 143 £§85
« 21 - 222

55 1.4 17-0 235
, 4 4.1 .4 «3s!

* 45 4 - J23
25 5.1 10.0 101
4J 6.7 4* 788
2-7 bX 7.9 *58
Z< 63 ..9-8 260
. * 43 ... 4 .1250

263+3 31 3-
461-2 123 2J
92a -1 L45
131— 12.7 13
311— S.( 3.'

fj 623 2J

2U Hi 110.0 V.

HI -2 M42S 3.-

atlmaoBjA»3-

£«SSfc{

OttSctoTS^,
Qo32bpcLp2DQ9y

»WifiSE

Tops Estates...— y
[Db. 7bpc Ok. 2D14.

Town Centre—_.*
TraKordfark. y
iToKtarwaodlOp-y
fliwiw HjdpL Uny

fcwSCSB
beft;
ta4tadbK.20p-.y
Warringww—

y

Sta^Utae5L3
fMeSkalB. &£ouatry.y(
•WoemIU.IU 10p.yl

«Z8rictrGiP.5p— yi

t33 46 3.7 7.7
15 43 2.7 103
U-9 4 55 4
L6 26.C 03143
10.9 93 05 264
R23 i2 5£ 64

48 -b 02 iw 2.71 11.7
.169 -2 153 L2 43)26.7
22! « 1.0 253 03 8.7
42 -1 055 4,2} L7J16.9
93 -1 1235 2.3 33jl3.9
65 ._... 3.0 2.S 6310.7
63.— 544% -tfia -
91. 13.0 294,4 10.9
334-1 8-9 2.M 3817.9

317b — 08% -
Ell! Hb U1ZJ,% -
ao6 iib aub% wiiiirl -
186b -h 06% d 53 -
ZH -2 ,80.4 95^ 0.340 8

. 96 5b% q-7iJ -
340 1123 35} 5-(M 7.7
213-2 “-I i H19.7
23 - d d 4
245+2 _1.0 L* 0.d

1885 J7b% j 03 -
U7-2. 1L5 ZXa Ln3i4
235 14.7 Lfl 2.3 36^1
313 -20 «BL3 73i 2.3 B.4
189 —1 F3.C 35| 3.310.4

60^5 llX l|k|39i

t9'5
-

-1 VIA

-b t452
3.15

-1 li
+1 4J

LC

-b 03.0
01.75

-b 06.7

40b 31
17b 12
146 95
218 181

SrlUnaW Amw_p
,
Do.9pcOr95-2000.

y

BritACamn.lOp-e
00. 4 .75*Cm M..y
Oa7bpcC*. 2000-y
Boro-Anderson lOp.y
Cjndorerlrw -. .. y
Ceotrtway Trust 10p.y
»Oajtflo&to1A50c_

OauBras *
Oorolnlon Im. 20p.y
CanonPMJ&0O..
EFT Group. ,.y

iEcUotwghFd. Uas-yl
For Ea Lands

FtassuneSo y
JFlexucblOp y
Frosl Group y
GPU.
G.T. Mn9rm.lp._y
GT Verdure tovSOp.y
Do. Wrrms y
Men Oriental SO.IOl
GoreaAm.EadB*_.y
•Guldebouselp.... y
Oo. Warrasts y
Hifojalnv--..—...
HambrosM*. Tech. .*

Haney &T. 20p... y
,Haw Par SSI
Headeram Adm Gp_y
Humlag Gibson v
IFICO.- *

gafefaj
lmestmemC®— .y
Ivory& State Oip.y
Kakiui KSh-
Ll.T.HUgS- f
LndnAAacIrMOp. y
iHtnaJan ForfaWng.
Lon. Mertfiam— y
Oo. DHd y
Do. TbpcC*2000-18y
MAI 5o a
M.&G.Groop—

9

Matroieiitn.iao.8
MatacaFdPtgic..
Melville Street kwv.y
So- Warrants. y
[Uerairy AsthtatSp-y
Nat Home Loros 75py
Oo. 7bKCvPf ... y
#w*sytBVfB«tCjjL5s_i

Oceana Cons y
ParambelOp..— y
PaTrKh5p..—..._y
PfTpaial.... y
fora«ai/cPta Ra.Pf_
W&tnbore Bros. 5p..y

Kmaluancf HWgs....Y

pa Warrants. y
Rutland Trent Id..J
51am Fd. Red. Prf...

SlngerS FrietSJanderf

SmWi New Coart., y
Do. Or Prf 50j). ..y

Stratapera 6rp 20p.
SuwItlOOp y
TempletoiGCrthSOOlY
Thai Euro Fd. Pw...
7raosavrt.Serv.50c_
Da Warrants

k-TranwoodSp P
too. Wrrots p
Tyndall Hldgs. 8
+4JTC Group. p
P* 438oc« CiH 1998..

ytVarrlor Industriesl-

IWestpooi In* _y
iYefteriofl Im. 5u—

v

iSYork Tract 10p_ yi

Land, etc
* or Dhr fYTdj

Price - Net CV Grt P/E
78 M53 6.2 L4 15.1

293 +2 L25 O B 0.6 -
51 ...... 1*2.43 26 1 7.6

221—b - - - 313
187 25 « 32 4

25 3.8 105
23 33 16.4
5.9 2.7 83
- 72 ~
« Lfl «

3.2 3.9 8.0
- 0.7 -

4 5 : 91.6
1A 6.4 13.6
- 7.4 -
4 5.9 *

Teas
liAssam Dooars Cl I 122Sj
pwrlrGrp £L I £27bl
4 Moran lOp I 2D«
ilWlllUmsana I 920

MINES

Central Rand

I 11.1

1 451
J 3.1

+40l 20.1

166j -1 3.36 5.9

£^J:Z. 08% 4
l»+5 013c 3.2

“f:: fg ;

era -i Q7b% -

9H-1 4 1 1.8
228d.._.. Mi li

73 -2
35 +2

233 -2
M -1

£21b
1

45b
1

uo
139 -1
3! +1

12S
118 +1
114 1

£108
8T

318
244

46 +1mb
70 +1

114 .

—

84 -1
185
177
197 +1

05 7.0 0.9 17.4

to 2.1 2.9 2L9
155 15 8.7 9.1
20.C 2i 12 34 7
0.7 4 1 2.1 14.4

105l l3 7.7l 10l9

4 i9 •
3.2 5.4 83
2.0 3.7 173
1.1 1.6 -

4 5.8 *
- 3.7 -

3.1 4.1 103

23 3 8 15.0
35 1-9 14.8
12 45 245
3.0 3.4 13.0

0.9 S.l 28.2
1.9 2.8 185
4 72 *

34 13 310
2.0 7.5 8.1
2.0 3.4 193

2.0 6.4 8.9
2.4 3.6 15.7
1.0 3-6 36.4

3.0 35 1L7
l.fc 9.2 93

- 115 -

2.1 23 313
33 *

4 3.8 *
3-8 4 3 8
-10J

3.4 z.2 iaa
4 i4 *
« 3J

- 6.7 -
23 6.7 85
- 83 "

It 1.7 47.1
0.9 15 -
3.B43I 63

or Dhr

Price - Net CV
77c ._... LO (

12 ......

70
76

108-1- 23 2.

206 *1
21 +b
24—
6?:

1
.* LOT.

fl:::::!

lDb
444
19 do:

1971 175*
21b 17E

69) fl F2.0) 4.:

18S *5 55) 31

g053J
-1 0120

10310
Q115i

-1 070
-2 0270

47 28 roognunleianiapi
19 14 fullowOH 10d y

113 100 UPL Group lOp y
147 135 Unit Group y
14 5 Vlsia Ems Sp y
4fl 37 imcaya Hldgs 5o.. y

35b 23 LVbntgjlf LSarrMp v

19 10 Da Wrrms. v
9b 5!Wlltoo Group lp...y

15
1011 2.T.

135 ..._ nj

1.2 «
3.9 lbJ
4.C 10.4
23.1 93
25 *

- 125
- 13.0

0.2 48.1
- 22.9

Far Wert Rand
200| 155|Bly*CKr25c. 162} -2 FQlOfl

911 582 BuffARl TH -3 05ffi

214 129 Derlkraal R030 161 -3 1070
81 63 Doonrfomcln RO-25- 68 tQ45
606 465 Driefanteln R050— 547 +6 Q200
389 232 Elandsrand Gld. 20c.. 352 -9 095
59 42 ibbwg R1 44 Q10.4
409 321 Harubeen 10c. 323 -16 KU53
558 439 Kloof Gold R0.2S-... 484 -9 Q140
137 frt -Ibanoo R0.2B— 105 - tOB5

£22% £15% Southvaal 50c 09b 0710
204 171 itlifontetn 50c. 187 -1 0150

£50b £36 b VaaJ Reefs 50c _.. £45b +b Q190C

80 49 VinterspaR R0J25— 67 -1 *080

90% 56 Western Areas Rl..._. 60

£21% £14% Western Deep R2.— 07-% 0500
100 SwZandpan lOc- 5U— r025.t

O.F.S.
14riB«trtx Mines!

40C F5. Coos. Gold 50c_.
128 Free State 0e». 10c...

303 Harmony 50c
85 Joe! (H.J )Gold RO.OL.

72 Loralne R]

354 SL Helena RL
176IU«lsei

Diamond and Platinum
Anglo Am. In*. 50c....

Dr Brers Of. 5c.

Do. 40pe Pf. RS
Inga la Plat 20c.

Lydenburg 12bc-
Rib. Plat. 10c.

NOTES

Stock Exchange dealing classifications are Indicated 14 the right

of security name: a Alpha.0 Beta, v Gamma.
Unless otherwise Indicated, pikes and ml dividends arc In pence

and denominations are 25c Estimated prlce/earnlngs ratios and
covers are based on latest annual reports and accounts and. where
possible, are undated an half-yearly figures. P/Es are calculated

on "net" distribution basis, earnings per share being computed an
profit after taxation and unrelieved ACT where applicable;

bracketed figures Indicate 10 per cent or more difference If

calculated on "nil" distribution. Coven are based on
"maximum'* distribution; this compares gross dividend costs to

profit after taxation, excluding exceptional profits/ losses bat

Including estimated e* lent of offsettable ACT Yields are based on
middle prices, are gross, adjusted to ACT of 25 per cent and allow
for value of declared distribution and rights.

• "Tap Slock"
• Highs and lows marked thus have been adjusted to allow for

rights issues l0» cash

1 Interim since Increased or resumed
t Interim since reduced, passed or deferred

0 Tax-free to non-residents on application

Figures or report awaited

9 Not officially UK listed: dealings permitted under rule

535(4l(a>

1 USM; not listed on Slock Exchange and company not

subjected to same degree of regulation as listed securities.

H Not officially listed.

U Price at time of suspension

9| Indicated dividend after pending scrip and/or rights issue;

cover relates to previous dividend or forecast.

4 Merger bid or reorganisation in progress

f Not comparable
* Same Interim, reduced final aod/or reduced earnings

Indicated

9 Forecast dividend: cover oo earnings updated by latest

interim statement.

| Cover allows for conversion of shares not now ranking for
dividends or ranking only- for restricted dividend.

t Cover does not allow for shares wnich may also raidt for

dividend at a future date. No P/E usually provided.

851 -2 02
388 p
746 -23 tQl
720 *01
8881-24 WK

L
No par value

Fr. Belgian Francs. Fr. French Francs 59 Yield based on
assumption Treasury Bill Rate stays unchanged until maturity of

stock, a Annualised dividend, b Figures based an prospectus or

other offer estimate, c Cents d Dividend rale paid or payable on
part of capital, cover based on dividend on full capital, e
Redemption yield f Flat yield, g Assumed dividend and yield, h
Assumed dividend and yield after scrip issue. J Payment from
capital sources, k Kenya, m Interim higher than previous total, n
Rights Issue pending q Earnings based on preliminary figures. 1

Dividend and yield exclude a special payment, t Indicated

dividend: cover relates to previous dividend, P/E ratio based on
latest annual earnings, u Forecast, or estimated annualised
dividend rale, cover based on previous year's earnings, v Subject

to local ta>. x Dividend cover In excess of 100 times, y Dividend
and yield based on merger terms, z Dividend and yield include a
special payment: Cover does not apply to special payment. A Net
dividend and yield B Preference dividend passed or deferred. C
Canadian. E Minimum tender price F Dividend and yield based
on prospectus or other official estimates for 1988-89. G Assumed
dividend and yield after pending scrip and/or rights Issue. H
Dividend and yield based on prospectus or other official estimates
for 1989. K Dividend and yield based on prospectus or other
official estimates far 1987-B8. L Estimated annualised dividend,

cover and P/E based on latest annual earnings. M Dividend and
yield based on prospectus or other official estimates lor 1988. N
Dividend and yield based on prospectus or other official estimates
for 19B9-90. P Figures based on prospectus or other official

estimates for 1987. Q Gross. R Forecast annualised dividend,

cover and pie based on prospectus or other official estimates. T
Figures assumed . W Pro forma figures. Z Dividend total to date.

Abbreviations: 4 ex dividend; c ex scrip issue; 1r ex rights; a ex
all. ri ex capital distribution.

Central African
32 30 -afeoaZ50c......

—

23 21 Wankle.Col.3Sl...-.

115 88mita9ttn'sCc,*.50p.
74 45 Jo. Pfd. ID
3d 20tZara.Cpr5BDQ.24.—

£9} tbh
£12% 87;

£45% £365,
£62% £4'

18% 61-

147! 1211

851 60
*035 87i

3fl 21*:

OIL AND GAS

£ £
ll.C 13 2.2 39-5
aO-bf 33 L6 20.4
63! 13 3.6 29.6
120 0 1.7 23 35.7
sL33 1.7 1.6 443

7
M7§”lE a°

3.M 4j 23 12.7

li 52 7J
S4.C 2.4 63 6.8
R2id 2.9 631 63

SHIPPING

635 4 4.4 " •
+1 4.0 2-1 4.( 13.8

4.0 2.6 3.1 16.1
Q12% 4 Z6 - -

785 -23 ‘ - H«.2
14% • - -

. J 63
3Z5 ..... 11.68 « 4.8 *
674 -6 25.5 Ll 5.0 12.1

IM™ -73
199 -2 63% .

- 4.4 -

12! 6.75 - 7.0 -
376 +3 10.5 9 31 0
£2* +% Q2QC - 0.4 -
59C -10 24.0 < 5.4 «
535 1538 45 13 173
26! -2 9AM3A2&V)2

urmSmllr tUlttS

SHOES AND LEATHER
MU..I iMl*

-_T.J 2.75

-i| 10,2

t7.85
133

-1 F5.7
+2 453
-10 -

rffi *3.2
+1 F33
+2 F73

2M%T...:1 H9.0

IDfl -1

way'1
gn +1

ni% ’jy

a?—.

10J - 9 S.6 -

: 21 OJ .7.6 603 -
' 5.C 2.7 33 123 . .

535 - 7.4 HT5.C 3.7 M 1L8 .5fl
tS.O 34 43 123 S

' 33 SA 32 123 7
o3.0 -41 li 163 22
oTz* M 2.4 14.4 19
OJ 31 S3 6-6 • 3C

Q62%% 31 2X 183 *34*:

- 1.3 t3L91 6.6 2*

L.... tl3
3+151 7.

9.0 33 4.9 83
JS * Ll*
21 33 43 9.9

83 - 5.S -
5.4 L6 3J(22«
20 24 63 75
7.9 «33l *

SOUTH AFRICANS
NPV..

Am. tad. RL. £23
Rand R Met

Id Fids. P-

2

.xffldnPrpstS

K Bazaars
15CLRL.-
Brews20c.
irOatsRZ.

ongaat-HalttiRL

27 i SA
2.4 4.1 8-5
3X 53 63
L8U.4 4.9
25 9.S 4.4

*12,3 *
2C 6 6 7.6
L8 4.5 123
2.9 42 83
2S3.aiL5

243%W 0.85

79 OS
52 1.0

143 +2 SD35
171 +2 2.5

114-2)2 aZ.4€
026% -1 Q2%%

78 U-5

llfl.M-'J H7J

14Mbe^HflPetUp.-y
U MmBnt inti :..y

14% VAraoex PetNI
56*2 AranEngvZOp 8
5*r iAtlantlc Res Iri. 05.

y

35 Atlantis Resources...

7% Aviva PetreBeuml-y
2^B0Mllh^^yVy

i'Op'.'.'v

156% British Gas. a
2*9 Brtt. PetroSewn....a

252% Da. (merlin Certs,.

o

76 Da.BocPf. £L...y
3*4 iBula Rs lr£0.025..y

480 Burmah Ll... a
£87 Do8%pdJi.91-96y
180 Cairn Energy £l....y

572 Calor Group 50p>. a
165 CtfiUuy 10p f
£25 Cbwr<»Cpn.S3..._
10 ClartmamlUI01p...y
66 pCIuff Res -J
17*Oo Warrants.-..*
94 yyd* Petroleum... P

U8% Coastal Cpn S033..
6 r^raniaad PeL N.L.

16% rCom-TekRes.._. y
36KonroyPet5p y
173 eCareoiMated Bilneo.

49 VCrosader 20c.

9CutUfiResNLAS2..
25 KdinborohOH.—.y
£98 ELF UK L!% La...y
418 EmrmrlseOli .a

£9611 Oo 10%pc2013..y
4% fEvergrtfn Res. I—
flZfcx.Ca IpuslaBlcE

E23% Exxon]

9% rFatrturen Inti. 20c.

y

4% pFaiuwtftSPK
24 jfirnland Oil Up— y
17 »Floi« Energy Wp_.f
3% Gaelic Resources... y

7 fGeiioa Res & tav

289 PGIobal Nat Res
85 leal Pet Sp -8
101 &l Weston Res. A]-y
19% fCul (stream lies,....

U4% Hamilton Oil Cvp...
23?r+Htgmjrtl Parucpts |
160 Hunting P S

£95% Do lOocCnr UTT
154 Ptatl Pet Crpn

13 KCA Drilling lp...T
34 Kell Energy lOp... 5
58 Do. 60C Cv. Pril. y
55 rixgtuofHlidaSOpy

1% VLetuiardOII50c....

40$ LASMO .a
143 Oo. "Ops" 10p... B

102% Do *%peCxilUPI€ly
12 H-ysanner PrL 5s. y
19 fMarinex lOo.—.y
3% yutridiart OH MV...

30 idS. Scot. Res.
,y

16% rMonumentOH Sp.. B
lbSew LnodonSe.. v
25 VNZOll AE&RZS050.
£10 Norsk Hydro KrSO...
38WftbSeaGen pi

For 015 Group

13% -%

::::::

40 -2
577 +2

179% -1
278% -3
277% -3%

190 -2m
iii
7M -1
Itf.

138 +%
62Zv| -i

17 ;i”
86 -1
192
57
19

26% +%
£101%

544 +1

209 ^13
£25Uc +lj

raw.'
u.q Li

aiok^l -

91 -£
28% -%
26

• 26 -1

09%

6% -

ftJL75c 5‘

SA 0-
21.61 -

9.63%

3 1%
27 17
6 4%

7% 5%

Finance
Aog.Am. CoalSOc-..
Anglo Amer.lDc.
Ang. Am. Gold R1
Angloraal 50c.

xClogau GoldlOp....y
Jons Gold Fields—o
Senbel R1
Sencor40c
Gold & Basel2%B_y
Gold FiridsSA 5c.._
Jo'burgCons. R2..

Middle Wit 25c-
Minoito 51.40
Monarch Res. IQp— y
New Wits 25c.
OFSInvslc.
Rand London 15c..

Rand Mines RL
Rand lUln. Props. Rl.
Vogels 2 %c.
WaverinrMbFInSo.. y
SWdloraGoM HW5550C.J

Australians
IAcsmSKDr)tles20c_
•Alro-Wett 20c. 2*
*ACM 50e 7
*ACM Gold. 8
IMauarint ExpM NL.
Arboyr»50c 1
fAsla Oil & Minerals,

fAuDAX Res 25c ....

VAiislrails Mining N.L.
YAnecExpla. 2
BHP Goldmines 25c.. 2
,Barrack Mines. 9
y Band Carpn. 50c.... 4
yBcogalnvlilelKlu. 11
*Bnnts*lek SI...— 6*

fCRASZ 40
*Carr Boyd 20c—

2

Central Pacific .-. 4
yCrcesa Mining N.l 5>
yOehaGold 25c..— 2
yDomlnlon Mining,.,. 5
70nwonR<s.25c~,..
YEagleCorplOc—.. 2
fEastm«20e. 1
Yttaers Resources..— 11
yEmoeror Mines 23
rEndeavotx 20c.
yFarssttliHL - I

1 yGemEip&Wfoerafa.. 1

|

ItctortaUlwliLMc 81
)*GM Raipoorlle 5t_ 3
* yGwalla Mins 25c. _. 1
lrtwliaResoiates20c. 5
Sjyiadypeiofitt Res Ltd.

ymdo Pacific Nl

yJason Mining 20c... 1
yjulia Mines SL_. 51
VKalbara Min 20c....
(Kidata Gld till 20rts_. U
yKitchener NL25C-. 1
yMaanu Pacific 20c... 2
,Mee*atflarTB25c.... 7
PMcUliExSOc 7
ftletauHtonlsH.1 U
pMiM HUgsSOc. 8
yMmoii Secs. 25c.—
yUount Burgess 20c..

9Norma«hrteNL... 6
VNUlSran Hill 50c. lfl

Uth. Kalgwli..- 01
ePao bust Mining25c. 21
yPancom.'! 25c a
IPatagon IfaowtesHL
Parlnga Mng/Exp5p. 2
yPeisart Res Nl
yPlacerPac 30cts.... 12
yRwilam50e 35
ySanuon Eipi'n. NL. 3‘

PSaodhurst Mining...
ySoftsGwalla NL 23
*5 tan. Goldfields

ySouthwtt Pacific 2
r
rtwtlxralhitrtsac-.

1
PSpargos MiningNL. 5:

! »Swanites20t
Westn. Mining 50c... 22

nyWhim Creek 10c M

REGIONAL & IRISH STOCKS
The following is a selection of Regional and Irish stocks, the

latter being guoted In Irish currency.

Albany Inv 2Qp...
Cralg& Rosetl
Finlay PVg.5o„ .

HohUos>25o ...

IRISH
Cua%%Ut 1991 .1 £97%

|

9pc Cao Ln. 199b..
|

£97 %|.
Fin. 13% 97/02.. I £1181.

Tbnctis.
Carrol IP.J.J

Hall IR. A K.)

Helton Hldgs.

Irish Ropes

TRADITIONAL OPTIONS
5-month call rates

Industrials
Allled-tyom
Amstrad ...

BAT
BOCGro
BSR
BTR. -
Barclay*
Betowm
Blue Circle

Boots. -
Hamsters ... .

Brit Aerospace

BrlL Telecam- .......

Burtaa Ord. . . . ......

Cadburys.
Charter Com
Comm Union
Courtau'ds..... ...........

Fhl Baocock
FNFC
Gn Accident. .........

GEC
Glaxo
Grand Mel
60S 'A'

Guardian. ...._ _. ..

CKN —
Hanson
Hawker Skid ... -
ID
Jaguar . .

.

Ladbroke .. .

Legal & Gen
LexService
Lloyds Bank
Lieas ln«
Mam & Spencer
Midland Bl
Morgan Grenfell

NEI
Nat West Bk - ..

PAG WO- — . .,

Pieaev
Polly Peck
ftacai Elect.

BhM
RaMOroOrd
ReedlntPl -

STC
Sears.

Tl

TSB
Teseo -
Thors EMI..

Trust Houses
T6N
Unilever -
Vickers

Wellcome. ....

.... 12
45
48
IS

... 28
25

.... 32
.... 63

38
2<
13
32
9

... 12— SS
24

.... 16
42

... 15
... 42

Property
Brit Land - 30
Land Securities. 52
MEPC. - ... SO

Brit Petroleum — 21
Oo inL Ceres 0
BurmahOH 48
Color 35
Chartertali 2%
Premier... 9
Stall 85
Ultramar .. . .... 21

Mines
Cons Gold IDS
Lonrho - 38
RTL 48

_
- This service *4 nailable to net? Company dealt In an Stock

51 Exchanges ttwnphout the United Kingdom fur a fee al £985 per
8 4 loon tor each securlty-

.

-
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CURRENCIES. MONEY AND CAPITAL MARKETS
FOREIGN EXCHANGES

Profit taking hits dollar
PROFIT TAKING pushed the
dollar lower on foreign
exchanges yesterday amid
some doubt about the future

prospects for the currency. It

was said in Tokyo that Japa-
nese demand for three-year US
Treasury notes, at Tuesday's
part of this week's quarterly

refunding auction, was disap-

pointing leading to selling of
the dollar in Tokyo.
There was a general pause

for breath yesterday and a
move towards consolidation
after the dollar's recent strong
performance. The rise has
taken the dollar through the
previous top of its range at
DM1.90, but has inevitably led

to fears the central banks are
waiting to set a trap for hold-

ers of long dollar positions.

This may be the case, but
according to a survey by IDEA,
an international financial fore-

casting organisation, the dollar

is expected to reach DMl 3700
this year. The view from the

survey was that DM132 is not
a natural peak and that the
currency will move higher as
fears fade that central banks
will attempt to push the dollar

back through DM1.90.
Idea's survey indicates the

main factor limiting the dol-

lar’s advance over the next two
months is likely to be US data
and any increasing indication
of a slowdown in the economy.
The market does not appear to

fear that any rise in West Ger-
man or Japanese interest rates
will hit the dollar.

In Frankfurt a tightening of
credit conditions by the Bund-
esbank led to suggestions that
the German central bank is

considering another rise in key
interest rates. The possibility

of a rise in Swiss interest rates

is also not ruled out. This led

to a firming of the Swiss franc
against the D-Mark, in spite of

doubts that the Swiss National
Rank would wish to make a
move putting upward pressure

on politically sensitive mort-
gage rates and rents.

There were no new data or
other factors to influence the

dollar yesterday and although
today's figures on US retail

sales are expected to be strong,

it is not expected these will

have any great impact A sur-

vey by MMS International
points to a rise of 1.0 per cent
in April retail sales compared
with only 0.1 per cent in
March. If any figure has an

impact this week, it is most
likely to be Friday’s announce-
ment of April US producer
prices.

As the market took profits,

the dollar closed weaker.in
London, falling to DM1.9050
from DM13155; to Y134 .40 from
Y134.80; to SFrl.6925 from
SFrl.7040; and to FFr6.4325
from SFrS.4675. On Bank of
England figures the dollar's

index fell to 693 from 69.4.

Sterling lacked any fresh
impetus, but appeared to shrug
off fears that industrial unrest
is growing in the UK. The
pound gained from the weak-
ness of the dollar, rising 1.15

cents to $1-6720 and it also had
a firmer tone against most
other major currencies. It rose
to DM3.1S50 from DM3.1800; to
Y224.75 from Y223.75; and to
FFr10.7550 from FFr10.7400, but
was unchanged at SFr2.S300.
According to the Bank of
England sterling’s exchange
rate index rose 03 to 95.0.

EMS EUROPEAN CURRENCY UNIT RATES
Ecu

cuttral

TSB.

Csnmcy
oimuiB

agakEt Era
MayJ.0

% dungc
from

court
rate

%at»gc
adfusud for

divergence

Dltsgtnce

limit %

42.4582 436905 *267 +0.97 i 15344
7.85212 8 10291 +3.19 +1.49 ±15404
205853 2.08214 .1.15 -055 ±L0981
6.904® 7 03435 *8) +049 ±13674
231943 234701 +149 -051 ±16012

Irish Punt 0.7684U 0778609 +L33 ±1.6684
Italian Lira ... 148356 1517.76 +230 +130 ±4.0752

£ IN NEW YORK
donga art far Em. therefore pasltlie change fonts a weak camxy
Aflhutment calculated by Financial Tima.

May.10 Latest
Prerkua

esc

EScot 1.6680-1.6685 1 6645- L 6652
lmorth.... 038 -037cm 039- 037pm
3monilo„_ 1.20-1.18tim L19- 116pm
12owtio ... 4 15-4 05wn 4 25-«.15pm

POUND SPOT- FORWARD AGAINST THE POUND
May

Forward premiums and dbcaums applyUV* USdoll*

STERLING INDEX
May 10 Previous

830 <M9 44.4
4.00 449 450
10 00 94.9 45.0

11.00 94.9 950
Noon 44.9 949
1.00 950 94.9

200 pm 950 949
300 45 0 948
4.00 pm 95.0 948

us
Canada. . .

Netlwlorah.

Betaum
Deraiart

Ireland

W. Germany
Portugal

Spain

tOs:=*
France

Swedes
Japan—

4

Austria

Switzerland

.

Day*
spread

L6045
L9730.
3-%
1237

10860
3.18

26L65
197.45
23171.

11.48
10.74

2235
2.81 h

L6730
1.9825

339k
66SO
1239k
L1930
3181.
26385
198 05
Z322V
1151k
10.76

10.78
225k
22.45
2.83)2

Close

16715
19810-

358k'
66.60 •

1238k
14890-

197.45

2320 k
1150k
10.75
10.77

224k
2235
282

ij

16725
1.4020

354k
66.70

1239k
LI900
3.18k
263 85
197 90
2321k
1151k
10.76
10 78

224
283 >2

One month

038-OJ6cpm
e.OStfh-O 05qnn

1%-lkcpn
26-24qxn

4k-3karepm
1404135cpm
1%«E

30-2cdfs

2-pariliepm

2-lkoepm
fcqwsyik.

lk-lkorasm
lutnm
"Yite

%
PA.

266
0.10

5.72
5.40
3.81
240
584
0.72
-0.65

05Z
170
3.91

L45
8.01

549
504

Three
months

120-1. Unmj
0.72-050am

80-71.

BP*
4
'2-9*6l

414%-3JM

%
pa.

282
0.52

5.43
324
3.63

265
6JM

-1.12
-0.42

142
181
4.02
137
8.01

5.14
565

Belgian rate Is convert! hie franco. Fteandaltraoc 6685-66.95 .5h-month ferwaid dollar 233-228cpm 12 mnb
4."

CURRENCY RATES DOLLAR SPOT- FORWARD AGAINST THE DOLLAR

May. 10
Bart
rate

%
Special 1

Drawing

Rights

Eampaan
Curresn
Usft

Sterling

US Dolls

„ 0.770350 0654703
7 1.2314(1 LQ9270

Canadians.— 1239 L52166 129430
Austrian Sc6... 5 174541 14.6444
Belgian Franc

.

7.75 513297 436905
Danish Krone- & 953682 840291
Deutsche Marie 245209 208214
Neth Guilder-. 560 2.76526 234701
French Franc ... 91

2

S 28041 7.03425
Italian lira . .-. 13 >2 1737 84 1517.76
Japanese Yen .

Norway Krone..

Spanish Peseta.

N/A
884166

146 859
752542

. 152253 129354
Swedish Krona

.

9% 8.27848 7.04573
Swiss Franc 45 218479 L84538
Greek Orach. ... 20>z N/A 177448
Irish Punt 0.914135 0.778609

Moy.10
Day’s

spread
dose One month

%
PA

Three

months
%
PA

OKf L6645-L6730 16715 - 1.6725 0JMJ6epm 266 L20-I46gm 282
lietandf. . 13935-1-4050 14040-14050 0454L20cdts -160 030-0.40dti -LOT
Cauda. _. 14835-1.1870 14840-11850 024-028cd Is -263 067-0.73dls -236
Netherlands. 24455-24465 060-Q.48cpRt 274 L43*l39pm 263
Belgium KratiM 3930-39.90 7.00-560cpm 188 19.00-16.00pm 1.75
Deaniafk.„ 7.40% • 7.43%

1.9IH0-L9U5
7.41-7.41%

L9045-L90S
185-0.60ofTpm 147 L55-145pm 0.73

W. Germany 065-063pfpn 3.40 154-L51pm 330
Portugal 37-52aUs -339 12S-175dU -3.81

Spate 15-25ath -162 76-S6db -206
Italy mm .. 1388-1388% 200-260llrrdls -L94 6.00-660dls -LB0
Norway *1: \ 688% -6.88% 1.25-060atepm 0.65 L10-L40pm 0.73
France.™.
Swede*

6421,-645%
6.44% -6.46%

0.70-065cpm
058-0.73arrdk

L16
\77

189-L75pm
2J0-2J5dls

142
-138

*- •B Ifh

m

l 1 1 t-i r lH 0.63-a61ypm
255-2O^rapm
039436cpm

Austria ._ 206 9.40-7.90pm 258
Switzerland. 267 U7-L13pm 273

t UK and Ireland arequoted to UScHreacjr. Forward premiums and dfccoonts^ifrto the US dollarandtaxto tbe
IndMdol enntney, Belgian rate Is lor coneeniWe liana. Ftaordal franc j

•All SDR rata are for M*y.9

CURRENCY MOVEMENTS
EURO-CURRENCY INTEREST RATES

Uay.10
Bonk of

England

Indeor

Miagoii-

Guararty
Changes %

SlZrflug 95.0 -16 6
U 5 Dollar 693 -8.7

Canadian Dollar 1035 +0.2
Austrian Schilling.. 1066 +98
Belgian Franc 1056 -63
Danish Krone 1027 -22
Deutsche Mark U24 +204
Swiss Franc 1035 +123
Guilder 109.9 129
French Franc..- 99.4 -153
Ura 978 -19 9
Yen 145.8 +773

vio Sml
ton

7 Days
notice

One
'Utah

Daoe
Months

- -Sx
Horts

One
Year

Serf1*9- —

—

US Dollar

Can. Dollar

D. Guilder

S*. Franc —
Dfimdunjili

Fr. Franc

Italian Urn
B.Fr.lFIn)

B.Fr.tConJ

12%-12%

Tf
6% -6

8
fi^

7%-7%&
wt

i1

8%-7%

aa
9V9%

12%-12%
9V9%

7%-7%

td
12-11%
8%-B%
8%-a
4%-4%

9pB

w
ww
7%-7%
6!J-6ri

8%8%
12-11%
8A-8A

a*w

www
a%-8%

104-9B

13-12%
10%-1D
12%-U%
7%-7%
7%-7%
7A-7.1

Sfa

w
10i-Mi

0. Krone
Aslan SSng-__

Morg ,
1982-100. Bant of England Index (Base Anrage
1985 - 100)“ Rates are lorMay.9

.

Long unn Eurodollars; two years10k-Sk oer cent; three yean 10%-9% per cod; fogyewlO^a^prcBit,-
five yean 10i-9H oer con nominal. Short tom rats an call hr US Dollars and Jopme Yen;

notice.

OTHER CURRENCIES EXCHANGE CROSS RATES
May 10

Argentina

Australia ...

Brazil

Finland

Creese

Bong Kong .
Iran

KoreaSuo.
Kwaii—
Lomboerg
Malaysia ._.

Mexico
N. Zealand

.

Saudi Ar. ....

Singapore ...

S. Af (Cm)..S.
S. Af (Fn)_.

Taiwan
UAE. — ..

176.60
21040
J-7390
7.0680
26825
129830
120 .00"

1106.45
10.48620

66 60
4 4945
407750
25880
6-2440
3 2575
43425
6.4560
45 80
64445

176.80

21065
1.7480

7 0810
27275
129460

111535
0.48720
66.70
45056
4080.40
26920
6.2475

32630
43535
7.1045
4645
6 1180

105.90

L2610-
1.0430-
4.2390-
160 85
7.7780-
71.20"
663.70.
0 29200-
39 SO-

21

106 00
L2625
1.0480
42410
164.05
7.7800

LhlOO
3.7495
L9525
26020
41665-
25.75

3.6720-

66910
0.29250
39.90
26965
2446.60
16125
3.7505
L9545
26050
42555
25.80
3 6730

May40 £ S DM Yen
|

F Fr. S Fr. , H FL Ura CS BFf.

£ 1 1.672 3485 2248 10.755 2830 3688 2321. 1982 66.65
S 0698 1 1.905 134.4 6.432

|

L693 2146 1388 1 1R5 3986

DM 0314 0625 1 7068 3377 0.889 L1Z7 728.7 0.622 20.93
YEN 4.448 7.438 1447 1000. 47.84 1259 15.96 10325; 8817 2965

F fr. 0.930 L555 2961 209.0 10. 2631 3336 2158 1843 6L97
0353 0691 1425 79.43 3.800 1 1368 8304 0.700 2365

H FI. 0379 0.466 0.888 6265 2997 0.789 1 646.9 0652 1868
Lira 0.431 0.720 1372 9685 4.634 1319 1646 1000. 0.854 28.72

CS 0605 0.844 L607 1134 5.426 1.428 1810 1171 1 33.63
B Fr, 1600 2609 4.779 3373 16.14 4346 5383 3482 2974 100.

FINANCIAL FUTURES

Short sterling edges firmer
SHORT STERLING prices were
marginally firmer in Liffe trad-

ing yesterday, after a small
decline in cash market rates.

However, the extent of the rise

in contract prices was limited
because most traders see little

likelihood of a fall in interest
rates just yet, and certainly not
before the maturity of the near
contract in June.
Consequently, any improve-

ments are likely to be clipped

back as investors take profits
at the higher levels. The June
price touched a high of 8&S5
yesterday before slipping back
to finish, at 86.92 compared
with 8&87 at the opening and
86459 on Tuesday.
West German bond futures

finished, on a firmer' note as a
stronger D-Mark helped to-
relieve upward pressure on
cash rates. The June bond
price recovered from a nervous

start to finish at 93.2k. up from
93.09 at the opening and 33.15
on Tuesday.
US Treasury bond futures

were lower ahead of the $9-5bn
10-year US Treasury note auc-
tion; held after the close of
business in London. Values in
the cash market were marked

- down in order to draw bidders
into the auction.- The June
futures, price slipped to 88-13
from 89-10 previously.

LIFFE LONG GILT FUTURES DPTBNS

Strike CaUs-aetUemenu Puts-setUemems

Price Jon Seo JM Sep
9Z 308 407 0

~
93 210 314 2 14
94 114 226 6 26
95 32 146 24 46
96 9 111 101 111
97 2 48 158 148
4B 0 31 256 ZU

LIFFE l)S TREASUn BOW FUTURES OPTIONS

Strike m«tttfcuicus Patratllcmcrti
Price Jots Sep Jon Sep
82 626 Sfi 0 U
S4 428 453 2 31
86 232 318 ' 6 m
88 55 201 29 M3
90 9 107 147 249
92 1 34 389 -412
94 0 16 538 558

LIFFE RUM FUTURES ORTONS

Strike CttMUlemeMs Puts-setUemeats
Price 1 Jib See Jw Sep
9150 173 W 27
9200 124 "122 1 42
9250 77 91 4 61
9900 37 66 34 86
9350 • 13 46 40 . 116
9400 3 30 80 IS)
9450 0 19 127 189

Estimated ntanr uul. Calls 446 Pus 279
Preview Oafs open bft. Mb 30181 Puts 25172

Estimated vohane total, CaHs 130 Pus 41
Preriews dap's opes Ml Carts 2567 Pus 2122

rmrnUf.it volarne total. Calls 1082 Puts 1528
Prertws day’s opm tat Calls 7088 Pws 8644

LIFFEEH OPTratS
S2S.8M fonts per EU

LIFFE EURODOLLAR OFTBftt
Elm potato if IM%

UFFE SHORT STERLING

Strike CaHs-setUeaieas Puts-SEtUaxnfS Strike Strife
Price

150
May Jun Jan Price

8950
Jaa
65 % Jun

4 * Price

8650
155 1190 — 1 8975 43 72 7 29 8675
160 690 690 0 21 9000 25 56 14 38 8700
165 192 Z76 6 135 9025 12 41 26 48
Z7D 1 70 315 429 9050 6 31 45 63 8730
175 0 10 814 869 9075 3 22 67 79
180 0 1 1314 1360 9100 2 15 91 97 . 8800

CaHs-setUenmts
Jim Sen
50 ICC
31 82
lb 65
8 50
3 37
2 2b

-

1 19

Pab-seotenanes

14 18
24 26
41 3b
U 48
85 . 62
109 80

Estimated wimne uul. Carts 0 Puts 0
Previa* day's open toL Calls 160 Pats 1600

Estimated volume uul. Calls 5 Pus 25
Preview dag's open InL Calls 2733 Pnts 4516

Estimated Wkm total, CA 782 PUS 776
Piwtaa da’s qa M. Calls 24686 Puts 25266

LONDON (LIFFE)

24-YEAR 9% N0TBMAL SET
£58,000 32nds of 100%

PHMKLPHUSEI/S
E3WS0 iMbpum

Jm
Sep

me High Ln» Pm.

95-

04 95-09 9S-OG 9505

96-

00 95-29 95-29 964U

ft

Estimated Volume 8982 123419
Previous day's epee mL 23121 Q3471)

7-18 YEAR 9% NBTjaML GHJ
E50,m 32ah af 108%

Strike

Prke
1650
1675 020
1700 001
1.725
1750
1775
1800

Calls

Jin M
265 3.03
136 190
0.60 108
0.20 0.62

023
0.00

0.04

Puts

Jtd Sm
2-05 3rtl
326 4.88
4.91 6.47
685 826
9.00 1022
1129 1232
1366 1433

Prevtan day's open lot: Calls 543,005 Pits 466360 (All armies}-
•

: Calls 120/7 >W 17^T(AR ormksiPmfous day's wtane: i

Dose
92-04

High Lew Pier.

92-18

Estimated Volume 0 (0)

Prevtdw day's open bd- 165 065)
CHICAGO

US TREASURY BONDS B%
5100,000 32nds of 100%

113. TREASURY B0M5 tC8T)8%
SlB2MB32^s«rU»%

JAPANESE YEN (DHD
Y125n S per Yin

88^4
Low 88-23 8844 88-16 8842 Jm 0.7470 0.7486 0.7464 0.7479

88-13 83-13 89-10 88-21 88-22 88-15 8840 Sep 0.7558 07573 0J553 07567
8B-U 89-06 Dec 88-18 88-19 88-13 88-18 Dec 0.7642 OUST 0.7642 0J653

Dec Mar 88-16 88-16 88-16 8845 Mar 0.7735 0:7735 07735 0.7740

Estimated Volume 3440 0043)
Pmlas day's open inL 7696 (77621

Jun

£
Mar

6% NOnaMAL GERMAN GOVT. ROND
DM 258,1100 IMMhs af 100% £

88-14 88-14 88-14
884)9 88-09 88-09
88-01
87-27
87-21 - .

-
87-15
87-09

88-12
884)7
88-01
87-27
87-21
87-15
87-09

8EOT3CHE IUUK OHM)
891125^013 per DM _

Latest!

dose HM Low Prer.

Jaa 9323 93.S 93.06 9345
Sep 9260 9260 9263 9273
Dec 9253 9246

£
. j*

1

Low piw.

05260 052ft 0-5250 0-5257
05296 0.5306 03296 03293
03331 03336 03331 03329

1)5. TREASURY 8BJ3 (OUB
SlmpaMsatURW

Estimated Voluve 19207 (26038)
Preefcm day's open lU. 40766 C38198)

6% KBUDBAL LONG TEW JAPANESE GOVT.
B8HD YUta IOWb «f 100%

Clew HM Low PH*.
10444 104.15 104.00 mQ3
103.33 10333 10320 10343

Jaa
Utat
9L61

Lm
9157

Prev.

9160
Sep 9L.71 9L72 9168 9L70
Dec 9L72 m 9L72
Mar 9L92 m • 91.92
Jun 9200 m 9200
Sep 9200 - M 9200

TH8EE-MMTH B1RBBH1AI BMW
SXnpUataafUR%

EsUmaud Volume 344 (459)
Pievkxn day's open bit- 892 1861)

THREE MOHItf STERLflK
E5MMID0 paUs of 1M%

SUBS FRANC 0MD
SFr I2MM 3 per SFr

Close H# Low Prev.

Jaa 86.92 86.95 8685 8669
Sep 8759 87.41 8751 8756
Dec 87.91 87.93 87.84 8787
Mar 8021 8020 8844 -8846

Jaa
Sen
Dec

Latest Htft Low Pret
03928 03950 05924 05916.
03964 03992 03963 03955
06015 06030 06015 03998

Esc VW. (Me figs, not Shewn) 21505 (249BD
Prerinas dag's open ltd. 79871 (78399)

TWEE MONTH EDMDOUlM
Sim patab af1M%

Ctae HUi Low Pre+.

Jua 90.U 90.fr 90.08 9045
Sep 90.18 9022 90.18 9028
Dec 9047 9020 90.17 9027
Mar 90.43 90.45 90.44 90.53

Esc. Vat. One. flg^. am shown) 5204 16885)
Pmtans day’s open M. 60615 (61076)

BM lm pofats af 1M%
etas* jsa Law Prev.

Jeo 9303 93.04 9294 9299
9289 92W 9284 9287

Dec 9284 9284 9279 9280
Mar 9287 92B5 9285 9284

Estimated Volume 4503 (6268)
Preriews day’s epw ML 10789 t968S

FT-SE 100 INDEX
(25 per Ml Index paM '

SV

Oast High Low
213.95 214.90 213.40
217.60 21730 21730

Prey.

21435
21835

"Selling rate
Yen pw LOOT: French Fr. per 1ft lira pw LOOT; Belgian Fr. per 100

Estimated Volume 2218 0159)

Pte»tous day’s open lot. 20303 (20227)

POUND* (FBREKN EXOUNGD

Son 1-mtfa. 3-mth. 6-mth. 12-aotL
16720 L66S3 L6602 16489 16307

HHKTE&JNS Sc par t

5es
Dec

**“
jJJg

- ^ -Pw-Um
L6632 16656 L6624 16618
1-6510 16534 16510 1.6502
L6414 - - 16414

MONEY MARKETS FT LONDON INTERBANK FIXING

UK rates steadier
OLOT a-m. May40! 3 months US dollars 6 maths US Dollars

bid 9%
|

offer 10 NO 9%
|

offer 10

UK INTEREST rates were
relatively steady in London
yesterday, reflecting a slightly
more relaxed tone, as sterling
showed an overall improve-
ment in currency markets.
A weaker dollar relieved

some of the upward pressure
on interest rates in West Ger-
many and Japan, and this
helped the key three-month

UK ctoartng bade base toMfias rata

13 par can!

from November 25

London interbank rate to fin-

ish at 12!$-12
T4 per cent against

13-12% per cent on Tuesday.
The Bank of England fore-

cast a shortage of around
£450m. Factors affecting the
market included bills maturing
in official hands and a take up
of Treasury bills, together with
repayment of any late assis-

tance draining £327m. There
was also a rise in the note cir-

culation of £85m, and banks
brought forward balances
EllOm below target. These
were partly offset by Exche-
quer transactions which added
£85m.
The forecast was revised to a

shortage of around £500m, and
the Bank gave assistance in

the morning of £125m through
outright purchases of eligible

bank bills in band 1 at 12% per
cent
A further revirion took the

forecast to a shortage of

around £450m, and the Bank
gave additional assistance in

the afternoon of £91m through
further eligible bank bill pur-
chases in band l at 12% per
cent. Late help came to EllOm,
making a total of £326m.
In Frankfort, the Bundes-

bank accepted bids of
DM12.1 fan at the latest sale and
repurchase tender at between
6J2 per cent and 6.5 per cent.
Successful applicants for the
28-day facility received their
allocations yesterday, coincid-
ing with a maturing facility
which drained DM13-3bn.

In Amsterdam, the Dutch
central bank added FI 5-27bn to
the money market through a
six-day special advances facil-

ity at an unchanged rate of 6.7

per cent. The new agreement
replaces a maturing facility of
FI 4.97bn.
Liquidity levels were

reduced in Brussels when the
central bank added BFrf).275bn
through a 14-day repurchase
agreement on Government
paper, replacing an earlier
facility of BFr14.075tm.

Interest rates were higher in
Dublin after the Bank of
Ireland, one of the leading
commercial banks, increased
its prime lending rate to 9 per
cent from 8 per cent.

In New York, the US Federal
Reserve added temporary
reserves through customer
repurchase agreements of
S2bn. At the time of the inter-

vention, Fed funds were trad-
ing at 9% per cent against 9if
per cent on Tuesday.

The thing rate an the arithmetic meats mended u Uw nearest oae-sMmk. of UwW asd offered rates for SUha
1 Iqr the narks to R» reference tanks at lLOOan. och working day. Th* bantam UUoial WBHlBSUr
Bar* of Tokyo, Deutxfle Bask. Baoqae National dt Pais and Morgan GuaraaQ TrasL

MONEY RATES
NEW YORK Treasury Bills and Bonds

(Lunchtime) OaemmUi
Twurnt

_ - —. 11% Tfirw month ._

Broker bun ran X0'4-*i Sin month.
Fnl.fyads 9JJ-6 One year

Fed-Foodsailnummloiu. 9U Two year

Prime rate..

832 Three rear.

... 8.96 Four year..

866 Five year

— 924
... 9.24

9C5 Sen* year.

949 10-year
930 30-rear

-924
.921
-9.21
.943

Rl«40 Omntght One
Month

T*d
UomiK

Three

Months
Sx

Months
Lombard

loteraeaUM

Frankfort

Poll—
625-655 660-6 65

MM
665-6.70
8H-BU

665620w
753-7.43

i£&
Wft

685-7.00
89-89

630
725

4%-4H
12-12%
B%-8 j“JsSf" :

Dublin 88% 8%-8% 9%^9% 9%-9%

LONDON MONEY RATES
May. 10

Interbank Offer
Interbank B4d
Sterling CDsSterling CDs
Local Authority Decs. ...

Local Authority Bonds ..

Discount Mkt Decs
Company Deposits
Finance House Deposits

.

Treasury Bills (Buy)
Bank Bills (Buy)
Fine Trade Bills (Buy! ...

Dollar CDs
SDR Linked Dep Offer...
SDR Linked Dep Bid
ECU Linked Dep Offer...
ECU Linked Dep Bid

13%
121.

12%
13

13

12%

One
Month

Three
Months

SI*
Months

One
Year

12%
L2f|

13%
12U

_*2“T tsdD.w-wonthXZlj percent, three months 12iJ j*r cent; Bart BillsWftone-momh 12/. per cent' three mwittal2
1i per cent; Treasury £llls; Arerase tender rau of12A per g ___

discount 12.2275 p.c. ECBD_F_lirtMRate Sterl irw Export Finance* Make uo'd»*ApiTl 28 MSd.
^ Scftone i; Z3.% p.e.. Schemes (l& HI:

13209 p.c. Local

Aarwd rate for period M» 29,1989 to June 25. 1W. Scheme I; i3.% pT.W.43 pji. Reference rate for period April 1 to April 28 . 1989. Scheme IV&V;

;

Authority and Finance Howasewn days’ notice, Others seven days’ fixed. FHu
B*te 13*j front May.l . 1989- Bank Deposit Rates for sums at seven days notice A per cent.
Certificates of Tax Deposit (SeriesW; Deposit €100 000 and over held under one month?1* per
Cent" Wfrlhret months 11 wr cfntj threMix months 11 po cent; six-niM moiuJts II mt cent;

Under £100,000Va pereatfmiDiSe^MSS.

K

withdrawn for cash 5 per cent. *

Jm
Latest

9041
HIM
96fr

Lm
nom

Prev.

. 904D
9020 9022 9048 9020

Dec 90.19 9020 9047 9049
Mar -

'Jan

90.45 90.46 90.44 90.46
9050 90.50 90.49 9050
9050 9060 90.48 9050
90.41 90.41 9059 90.41

Mar 90-46 90.47 90.46 90.47

XnWM8D& PMtS 5M H«£X
35M timesMr

Latest HM
30755Jan 30755 306ft 30740

311 95 91.55 31100 31150.
dec 31600 31600 31520 9540

1 r«: :
.

- - «- •

COMMERCIAL
AND

INSTFTTJnONAL

.
DIVISION

brokerage in futures&
options

1 24-hourtradingroom
&back officeoperation

i Direct access to

tradingfloors

> Directaccess to
jffiinr management

i Back office trans-

missions twicedaily

forEuropeanclients
i firanpetitiveconimisstoi
rates

Itv more information, please contact

William G- O’Donnell

Senior Vice President, or
.

-

Ryman H. FDppen. It. VicePresgtent,

Director of^Trading Floor Operations

Messrs- O’Donnelland
Flippenwillbeavailable

inLondonthrough to
JnnelOat (01) 628-0458.

(321 648.1400 FAX: (312) 4546969

FACTORY AUTOMATION

The Financial Times proposes to publish this

survey on:

TUESDAY 13 JUNE 1989

For a full editorial synopsis and advertisement

details, please contact:

MEYRICK SIMMONDS
on 01-873 4540

or write to him at:

Number One
Southwark Bridge

London
SE19HL

FINANCIALTIMES
- limoMTHWNinMwun

--

- 1••'•rr ,V
.. .

EUROPEAN OPTIONS EXCHANGE

| May 89 i Aug. 89
|

Nov. 89
|

Serbs Vol Last Vol Lost Vol Last Stock

GoMC S390 35 0.90 83 9 J. S 376.70 |

GoIdP S380 26 41 17 8 670 1030 S 376.70
Sold P 5390 41 13 “ S 37670

SlhrerC

JBL 89

STOP | - I

~ 59.89

1

-
1

-
Dec. 89

1 J20 1 9 1 3367

Megr 89 Joa.89 Jnl.89

EOE Index C F1.Z70 4 23 —
. 50 25 FI. 29440

E0E Index C FI. 275 52 1720 - — — FI. 29440 ’

EOE Index C R.285 167 8 45 U b — — FI. 29440
EOE Index C FI. 290 580 460 120 840 32 10.80 Ft. 29440
EOE Index C FI. 295 277 230 U9 5.7D FI. 29440
EOE IndexC FI. 300 601 140 83 3.90 7 630 FI. 29440
EOE Index C FI. 310 — — 35 3.50 FI. 29440
EOEIraSwP FL 280 29 0-50 5 240 30 FI. 29440
EOEhnfexP Ff. 285 169 L20 84 3.90 a 22 530 FL 29440
EOE Index P FI. 290 467 230 372 530 28 8a FI. 29440
EOE Index P FL 295 261 5 168 730 227 1030 FI. 29440
EOE Index P FI. 300 21 9 60 11 8 1290 FL 29440
EOE Index P FI. 305 57 13 1 14 FL 29440
SJFIC FI. as — — 36 920 — — FI. 22540 -

£j¥\ C FI. 210 7 4.80 80 5.60 4 630 FL 22540
3/FIC FI. 215 66 1-20 78 230 9r 3 FI. 21540
s/nc FL 220 — — H2 020 — FI 719 in
s/np FL 210 — — 169 140 6 230 FL 21540

Jnl.89 Oct 89 Jaa. 90
ABN C FT. 45 197 0.70 96 140 -20 L90 FI. 4220
ABN P FI. 45 1213 3 17 3.70 — Ft 4220
AegonC FI. 95 77 690 91 720 — — FL 10180
Ahold C FI. 105 71 650 S 8 —
AkzoC FI. 150 392' 40 - 9 — — n. im
AtaoP FL 150 204 3.70 9 5.80 54 640 FI. 149
AmevC FI. 50 60 120 64 230 2 340 FL 4840
Amro C FI.85 — — 110 140 —
AirxoP FI. 73 11 1 160 250 5' 260 FI. 76.60
BUHRUAMN-TC FI. 70 35 240 79 4.20 28 520
N.V. D5M C FI, 120 309 13.40 19 1540
N.V. DSM P n. 120 227 080 —
Elsevier C FI. 70 125 270 17 4.40 —
Elsevier P FI. 70 300 240
Gist-Broc. C FI. 40 -30 0.70 60 1.70 b 30 260

FI. 35 769 140 11 120 9 230
HdnekenP FI.J40 100 140 8 3
Hongovern C FI.10O 860 730 30b 1120 4 3.80 FI. 10520
HoogovensP

.

kuTc
FT. 100
FI. 50

383
375

420
0.90

187
112

7.10
120

3
52

'
830
280

FI. 10520

KLM P FI. 45 21 120 Z7 230 b B 330
KNPC FL 60 292 220 115 3.90 24 530

FI. 55 48 120 142 2
NEDLL0YDC Ff. 400 89 2530 _ _
NEOLL0YDP FI. 380 26 n — _ _ . —
NaLNed.C FI. 60 436 270 251 3.90 37 5.
NaLNed.P FT. 60 407 1.60 100 220 26. 320
Philips C FI. 40 485 020 220 1.90 149 290
PMIIpsP
RqralDatzhC

FL 35 210 020 129 L40 36 2
FI. 130 2651 7 1718 720 85 9.80

Royal DwtChP F1.130 252
.
210 155 430 37 xza FL 136.90

Uiri lever C FI. 130 432 720 94 21
FI. 140 76 6 FL 135

VaflOmmoanC FI. 45 401 4.70 36 _ _
Via OmmerBi P FT. 50 247 5 4 520 _ _
WassaneiC FI. 80 47 260 - - FI. 79.20

TOTAL VOLUME M CONTRACTS ; 52364
A-Ask 8- Bid C-CaJI - P-Prt

BASE LENDING RATES

ABRBank
Adam&Connn^
AAB-AlMAmBk-
MMkttBad:

—

• ttanjAndacker

ANZ BdUagGraff—

AsUBritj Bart.

• BiCHerrtentam.
Bartof Banda.

OjdertdeBart^.

Corao.BUUast_
Ce-operaUieBart.

tasstcn.

BartCntit&CnBR.
BankofCnres.

Baskof Ireland.

Bart of India.

CffrRiPnpabrtt,

Date Bart PLC„
Dtocaa Lavrie

EqRtvtalBart|ric

EnterTradUd
Financial &G«. Bank „ 13
First Katbnal Bart He. 14

13 •-SotetFloiing6Co._ 13
13 fetet Fraser4 PtBfs.^ B%
13 GMart

%
13
13

*13

13

13

U
13

13

%
tetWestndoto’ 13
Itottm Bart Ltd—_ 13

towttSCes.TnBt 13

FHVATtateUmaBd. D
Pramea Bart PLC 14
R.Rartad&Siis_ D
RuturrtcG’rasUe 13k-
Royal IS; of Sctrthnd 13
RonalTnatBaak 13

• SaBb4WnbiaaSea.- 13
Stagdad Chartered D
TSB 13
United Bk ofKwaH— 13

BartofSotiaad

BanqieBeige Ltd

Barclays Bart

Bodrart Bart PLC_
Berliner Bad Afi

Brit BlofllW East

• Brawn SMpksf

Bostae5SlHj(Tsl™_

CLBsrtlMerimd
Central Capital

• CbJYtertMseBart—

—

QtftartNA

13 •GafanasHrtoa 13
D HFCBankpk 13
13 •HanbrnsBak 13
13 Berttrtle&GstarBrt 13
13 •fflHSaaad.
13 C. tore4 Co.

13 H«gkan&Slm
13 tUapoldigsqfaS!
13 UqydsSart.

UaftalMiinWB«k.
IMtyTrastBadtPIc.

Westers Trasf.

Wertac Barttop..
WKteawvLrtKre-
YntsWreBart

HeSonellDoagbsBrt 13

Mldlart&rt 13

Mortgage Ezras Lid. _ 413JS

UomfepCim— 13

NaBLtffoHft 13

• Ifenkas of. British Henftut

.

Banking & Secarltfes Hwsesnm
SawrtseB-5%. Top Tfer-£10^XKH-

124% * MflrtgageacceslZJ%i I. ..

baa rate, f Deaand drposit I.

.

Hort8ajeDA25%-14m

ja’iwi. As-i '»?.%.

i

JOTTER PAD

CROSSWORD
No.6,931 Set by HIGHLANDER

..~ACftOSS
1 The Idiot sent- bade a hard
-smibber;(6) •.

4 Facial feature on a wwiTa ori-
ental (8)

-

9 Obtain drink by enclosing
foreign currency (6)

10 Hopeful stood tor office dur-
ing depression (8)

12 Killer is caught by mis-
. placed greed here in France

(8) :

IS 1 Initially not anticipating
unpleasant sea-sickness (6)

IS Could turn south for tropt

— 1— —i . i ._
_5 Socks iuthe pipeline? (4)
6 is fa the snbth

cal .potatoes (4)

, like The Mir-16 Thoughtful,
ror? (ICO

.

19 Criticise one who pnts fin-
ger on-American beggar <10)

20 One
. can reform an Indian

ao
23 Operating with telephone

connection linked duecOy
. L

to computer (2,4) . ;

26 Shrub ' starts -bearing
unusual berries (8)

“

27 Bedfordshire
' tiown.-. Hasn't

died bat is tottering (8V
28 Earlier, queen has followed

protocol (6)
29. Reduce the volume of refuse

(4,4). . ;

30 Favourite rum issue (4-2) -.

1FLWUICUI J

difference (8)
.7 What this sort of test tori

• cates? (5)
™

8 said to be ava
eccentric peraon

ritem 4084 <bmy «
14 Deal arbitrarily with tiaxporated member, it

claimed <7)

Ufls result (7)
21 Tw"8**?**1 to be a lose

. they say (4-3)
22 a-way with hb
as SiSHptorte.o

S<*itioii to Ptmle No.6330

down •

1 Sort cf bodies ^̂heard offering
freedom p) -

2 Secret iProtestant test area
in Arabian sultanate (9>

3 Carry cffiypel.af blood tube
© :T- •

m QBE
hdoa a

QEJH
D Q

ji

f.' Z'J- :

: *~- r
;



WORLD STOCK MARKETS

BaUtttM
CaoAnBRtt
ItoOfADHlSFrcf „
FhnddaBCFnd _
SbU«M8FiM«
SMkBIFiM—

Sain Mm* Htgh Lam CfonCtog Sain Stock Htflh U* OnCtag

Ih&PaprrPrf
WatsUabll)

ir**-#*

DaiKyaKafea

.

m
r®

(ManSaw*

^5

MuRaMfg .

Mr

*-!r

te?v

i

W
in:

nm

&

2376.47 238L96

88.57 88.62

1120.96 112935

19239 19286

iOtfl HI# 2387.83 (2390.1X3) Low nan (235689

STANDARD AND POOR'S ....
CttqntU* “J30581 1 305.19 1 306.00 1 307.61 1 309.64 27531 336.77

tabstrtil OateU

FIbmcUI -

(2874) am <2»Bf87) 076732)
TP IS 35135 35224 35436 357.49 31866 37327 362

(21/4) (3/1) 12578/87) (2176732)

2830 28.01 2838 2829 2S33 2430 320 864
(21/4) 0/1) (25/8/87) 0/10/74)

154.98170.80 17136 17234

34460 345.09 34585 34684

42964 428.97 42932 00.74

TRADING ACTIVITY

MlUlons
MVU Mjj 9 May8

146.600 151074 13L730
10552 71036 10248

(B) 135654 (id

(26/8/87)

year ago (approx.)

KEWYORK
May 10 Mar 9 Mar 8

CANADA May

10

May

9

33321
35751

33093
3568.9

33135 3564.9
35992 36963

!E^EM2E2S£E^£2I
m 32075(3/1)

33505(6/1)

1850.44 (B/2) I 1677.48 (3/1)

I lahstrbl. Mb UUDtJef, Financial atid Transportation. U OosbL (a) UuuilaMe.

TOKYO - Most Active Stocks
Wednesday 10 May 1989

1066 KWr Add STS* 18% 1B%- %
34361 Laban 322% 22% 22%
6M07S lac Malta 111% 11% 11% - %

MOLafargap 919 19 19
339675Wta A C16% 16% 1*%- %
816005 Laid)* B I 918% 1S% 15% - %
BlOBLaurOrB ST% 7% 7b* h

30500 LawsnM A 912% 12% 12%
870 Lobfcnv Go 312 12 12 + %

16302 Lomnt 921% 21% 21% - %
1360 LMTXjnta? 97% 7% 7%
200MOSA 124% 24% Z4%- %
100 MOSS 322% 22% 22%+ %

484450 Mm KaroJi 65% 5% 5%
123887 Mdan H X 912% 12% 12% t %
79040 Mdn HY I 911 10% 11 + %
94813 Itoenltan 918% 18 16 - %
28S00 Magna Ai 912% 12% 12%
13252 Mantua I 916% tt% 16% + %
9*01 Mark Rea 36% 8% 6%
3800 Mamotae Si0% 10% 10% + %

30700 MetollM $11% 11% 11%
1100 IAHIK) Dty 58% S% 0%-

%

lOOOMWnore 918 U IB - %
4800 14W Corp 310 310 310

22403 MotKM AI 935% 35% 35% + %
600 Moiaoii B » 36 36

33406 Moore 934% 34 34% - %
1300 MuSCOCho 555 356 355- 3

13758 Nat Bfe Cm 313% 13% 13%
SCO N Buetneea 113 m M4- 3
13123 NewTel Ent 918 16% 13%
8O40D Noma A 513% 13% 13%- %
52350 Noranda F 914 >3% 14
12HT9 Naranda 922 21% 21% 7 %
23122 Norcon 323% 23 23 - %
4429 NOTCH A I 521% 21% 21%
4301 NC OKs SIB 13% !B%- %

66514 Nor Tel 520% 20 20% + %
3100 Noribgu 58% 6% 8%

387480 Non f 911% 10% 11 - %

l! 916% W% 16% 4- %
" r!o% rat 10)5 %

66514 Nor Tel

3100 Nonfaget
387488 Non f

855 Noverco 911% 11% 11%
68750 Noveco W 913% 13 13% - %
woONumae 18% 9% 9%- %
BOO Ocelot B I 911% 11% 11%-%
7400 Onex » 913% 13% 13%
5400 0sl«wra Af 524% 24% 24% - %

25829 PWACorp 914% 14% 14%+ %
89810 Pgurin A I a 7% 8
7400 PanCan P 325 24% 24% - %
9460 Pegasua SiO% 10% <0%

18300 PJewt A f 915% IS 15 - %
15125 Pioneer U 150 143 W8

333705 Placer On 514% 14% 14% - %
BOSS POCO PM 97% 7% 7% — %

75925 Powr Corf 315% 15% 15%+%
55760 Powr Hn Sl9% 19% 10%+ %
T6OPnM0O $0% 0% B%- %

22823 Ranger 36% 8% 6%- %
2000 Hayrack 1 S7% 7% r%+ %
3370 Ftedptfi 920% 20 20 - %

20975 Ramaanca $14% 14% 14% + %
203400 Repap I $12% 12 12 - %

2560 Wo Algom $24 23% 24 - %
8S9M Hagera B I $105 101 105 +4

300 Roman 911% 11% 11%- %
8575B Royal BMC 942% 42% 42%+ %
36400 SHLSyn 111 10% 11 + %
200SNCAI $8% 8% 6% - %
8300 S± CemA 1 917% 17 17%+ %
MOO Samuel MT $13% 15 IS
7842 Soskcll 58% 8% 8%+ %

73178 Scepfre «30 420 420- 10

7300 SchnoMftf A $25% 24% 26%+ %

INwnac 10% 9% 9% - %
) Ocafol B f $11% 11% 11%-%
] Onex ( 913% 13% 13%
) OaMwa A f 524% 24% 24% - %
IPWACoip 914% 14% 14%+ %
I Pflurin A I a 7% 8
) PanCan P $25 24% 24% - %
I Pegaeua $io% 10% «%
I
PJewt A f $15% IS 15 - %

1160 Scot Paper SiT% 17% 17%
0000 Scott* ( 917 16% 16% - %
m Scone e 117% 17% 17%+ %

GC025 Saagnm 165% 66% 85%

6688 3am Can 812% 12% 12%- %
23300 £hmtC B I 910% 10% 10%+ %
32200 Shell Can 943% 42% 4$%+ %
630000 SharrlB 913% 12% 12% - %

100 Sonora ITS I7fi ITS- S
17667 Sotflhan. $32% 32% S%+ %
30566 Spar Aero ( 919% 15% U%- %
34700 Stenfeg A I $38 97% 38 + %
24356 Stolen A 522% 22% 22%- %
38250 TCCBaw $9% 0% B%-%
B29B4 Tack 8 f 916 17% 18 + %

600 TamDae A $8% B% 9%- %

5150 Thom N A $2B% 20% 20%+ %
I3SKB Tor Dm Bh $40 09% 40 + %

5600 Tamar B I 931% 31% 31%+ %
190360 Total Pet 936% 33% 24%- %
25601 TmAOe U 3H 13% 13%
231KB TiCen PL 514% 13% 14%
55402 TrOon A $20% 20% 20% - %
eSOOTHmac 380 380 390- 5
3742 Trtaae A t $32% 32 32 - %
S42 Trbec B $34% 34% 34% - %
eOoumcorpA 97% 7% 7%
1800 IMgaooB ( 340 335 340+ S
8164 U Envrtea $8% B% B%
200 Un Carp S34 34 34 - %

30373 Veiny C 310 300 310+ 10
+4400 Viceroy R 450 CO 450+ SO

SBOOO Vktootm t 916% 16% 16% + %
exnwiCBf 914% 14% M%+

%

3400 Wufax A S12% 12% 12%

138 Waidwood S16 16 16

9XS Wat Fraaer 918 16 18 + %
35000 IMcoan E 917% 17 17 - %
BSOWeembi S8% B% 6%
5050 Wenan 136% 36% 36%- %
H508 Woadwd A 58% 6% 6%-%
1950 Xenu Can 816% 16 18% + %
1-No voting rights or restricted voting

rights.

MONTREAL
4pm prices May 10

a V- \n «%+%

7428 BomerorA
61165 BombRlrB
3200 CB Pak

25004 Caacados
16187 DomTxtA
3050 Memotec

118648 NalBK Cda
BE75 Nevareo
87073 Power Cap
6227 Proviso
700SMinbrgA

12131 VUeotran
Total Sales 8381,

911% 11%
911% 11%
SIB 18%
$06% osi
$14% 14%
$10% 10

a
la si
$38 37%
918% 18%

M3 Mama.

li%+ %

a=t
w%+ %
13%
11%

May Mv Mv Mar

hV-sBi1502.91 150L8 I 1H2AI 1510.7

ABU

320.23) 31&A6 3X7^9 31AJ2

308J8 306.72

795J I 797.1 I 7973

463.0 VA2 tt) 461.9
106.9 I1H3 (d 109.(

57559 57AJ6 579.77 57932
17X13 17120 172L6 17220
1365.78 13662 1380.07 138646

rmSEJIRMMMI'
3280.98 326225 326834 326286

Baeacwn.ttal.a972 1 60832 606.18 60538 608.75

2393 | 239.4 I 240

J

1893IHiijiyjl

15517 Ql/1)

7273(26/1)

598038 Q0/51

30836(0/59

8152 08/4)

470.4 04/4)
UL3G4/4)

58128 03/4)
174L9Q3/4)
1394.62 (17/4)

3413524(8/5)
254430(8/5)

240.1(5/5)
190.6(27/4)

14129 (7/4)

6526(7/0

63S37 644.43 64432 646.46 665.61 09/4)

14630$ 1445.0 1449.0 1 14620
2514.0$ 25210 2536.0

30337 303.76 30333 30141

38773 38792 38862 38924

676.4 675.9 6802 667.6

(a) 5114 5133 I 513.9

% Subject to official recalculation.

1639.0 CO/3)
25810 08/4)

39122(6/4)

686.0 (28/fl

519.0 07/2)

417.9(4/1)

973(27/2)

535.78 C27/2)

15957 07/2)
1271.70(23/2)

30183.79(50)
2366.9116/1)

2083(30)
266.7 0/3)

12910 05/2)
19610 00)

Bsc abas of all bdtces are 100 erotpt MV5E All Oommoo-SO: Standsd aid Poor's- lft and Teramo Composite

aM Mruti - 1000. Toronto fndicti based 1975 awl Moatreal Portfolio 4/1/83. f Eslodleg toads.

Slack. Ooalng Chang* Shxto Cloning Change
Traded Prioas on day Tfadad Prloaa an day

Toshiba 50.0f» 1.300 -10 Datnipoon Ink 124m 070 uch
SumlKxno Matal

.

38.8m 841 -16 MiotuMenl Kakok)
KawaMU 84®sS - 124m 1/160 uch lljm 1.1BO +70
Mateo - 19An 1.150 uch uil'isui Eng A
Nasan 14Ai 1^70 +20 ShtpSr* 117m 060

NtaaWn Eiaal 113m 1.720 -40

HItacM 93m 1360 -10

Base values of a) I Indices are 100 except Brussels 5E and DAX — 1,000 JSE Gold -255.7 JSC
Industrials - 264.3 and Australia. All Ordinary aad Mining - 500; (c) Closed, (u) Upavaltalrie.

ON BUSINESS IN LUXEMBOURG?
Enjoy reading your complimentary copy of the
Financial Times when you're at the Hotel Cravat,
Hotel Aeroaolf Sheraton, Intercontinental Hotel,
Hotel President, Hotel Le Royal
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12 Issues free when
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When you take out your first subscription to the FT, we’ll
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WilfBrussel
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4pm prices May 10 NEW YORK STOCK EXCHANGE COMPOSITE PRICES
13 Morflfi

High Low Star*
n i

»«*

Dhr. YhLE iMMHgh Low Qumo CIooo
- A-A-A -

29b 21% AAR .44 15 18 114 29 2**3 TBb- >2

10b 9% ACM n 101 IT. 221 8b 0% 8<t
12.

4«a WV 10*2 10*2

11. Z7B 9 8\ B%
12 9SS TO% 10% 10%- %
11. 386 0b 8% 8-s + b
30 27 39 44 4 4 - %

3666 5l 54 54* 4
85 9 22H 254 234- 4

7 3294 614 80? 81 - 4» 25-4
85 SI 334 23? 23%+ %

104 84
114 lab «CMKi 1J6*
104 84 ACM M nl.01

114 10% ACM Sc 1.20

104 84 ACMSp nT Of
4% 24 AMCA 12a

84 34 AM Ira

234 184 AM mi pf 3
W4 33 AMR
264 25 AIM pi 287
244 23 AMR tf 212
94 44 ARX

47 354 ASA 33
204 1-V AVX J4
564 424 AtrtLib 1.40

18 154 AWhW g 1

12 74 AcmeC .40

8 54 AenaE J2
324 204 Aswan
164 IJ V AdoE* 1420
184 74 AMD
434 29-4 AMD pi 3
84 64 Adooa
194 164 Aden cf 1.94

314 194 Adoo pi 540
84 S'* ACveoi .12

54 - 334 AawU 2.76

49 54 AHIPO 1 -22

20 134 Armans ,E8

44 2? Alteon
S3% 374AIMid 120
284 iSbAHSM .60

184 114 Airgos

204 174 Airis*SO 240
94 64 AteP dM 87

964 884AlaR0( 0
107 103 AteP pi II

974 924 AUP 99<4
66 794 AteP pf 828
384 164 AlakAlr 20
194 144 AIBnyln .30

384 294 AlOerlo 38
334 224 AlOCulA J6
44% 28 4 Albsn 80

364 264 Alcan s 168
94 174 Aten wi

304 23 AlccSld .78

284 21 4 A101AI1 1

77 494 Ateidr

29 554 3»
51 334 _ . .
57 44 d 44 44-4

73 150 414 404 61

1J 10 644 204 194 204-1- 4
2.5 18 29« 584 584 56 * 4

IB 17 17 17
as 4f 104 104 104 - 4
4 1 18 10 7% 74 74-4

24 149 31% 314 314
13. 357 15 Mb 144

952 84 8«* 84+4
9.1 13 334 324 324- 4

6808 ti 54 84 !}t 4
59 184 17? 174- 4
6 304 3>b 204- *5

- 64 64+ 4
511* si 4 SI4
«4 474 48 - 4

ia
12. - - ,
1 7 18 85 0?
6A 8 737 —
3 M ... . .

4 6 91450 194 19 194- 4
18 6 34 34 34-4

IS 10 2332 414 404 41

2J 24 81 254 254 254
12 148 ul84 174 184+4

13. 8 27 20 194 20
94 30 94 94 94
99 HO 91 91

2170 1054 103 10S>!

*4

91+4
ios4+ %

1110 944 944 6*4
2200 524 834 834+4

.7 10 571 274 274 374
1 7 11 350 174 174 174- 4
.9 19 9 39 384 33

1.1 16 33 334 33% 334+ 4
1.8 18 SC6 434 434 434
52 52816 324 324 324“ 4

2 23 22 22
28 12 751 294 284 29
4 1 IS 164 344 244 244

39 5 66 68 88
88 «% AltegCp 1 631 £0" >2 024 624 624-4
44 1 vJAIgtru

104 2 <Algl Or

274 74 VjA/gl pfC
414 51 % AfrjLud 1*
404 3S%A«gPw 3-M
18% 104 AirniG

19? 13 ABm pH.75

124 94 AlnCng nl 40

244 134 AIMFd

36% 30% AMSgni 1JO
104 94 AlstMu 78* 7.4

10 9 AhjMuP n 15* 1.6

104 94 AtoJ.HI n.7fe 7

J

104 9 1* AtoMO n37e
444 31% ALLTEL 1.72

654 424 Alcoa 1.60*

19 11% AreaxQ i»
Z74 18 Antax JO
154 11 AmcaH .48

154 84 Amdura
27 194 Amdur pfiJS
404 254 aidHm to

234 144 AHare* ,13s

714 434 AmBmd 244
304 264 ABrd 0*2.75

074 884 ABrd PC-67

394 2*4 ABMM 92

234 Z3'4 A8usPr .96

132
7 a 1 14

2 2
11 8 ' 7% 8-4

35 7 101 404 404 404- 4
15 9 Ml 384 384 384- 4

18 455 154 1*4 154
10. 42 174 174+ 4
12.20 101 12 11% 11% - 4

16 35 234 234 234 - 4
59 10 2071 324 32 324+4
7.4 162 104 104 104

<15 94 94 84+4
204 9-i 94 94

39 188 104 104 104 “ 4
4 0 14 185 43 424 424+ 4
2.8 83650 624 61% 824
.6)9 74 124 <24 124+ 4
12 31246 24% 244 244
17 10 30 13% 124 12%+ 4

3 237 154 IS 15-4
7S 3 28 25 26 -
16 113136 364 374 37%

1018 204 194 204&
36 II 3224 684 68* 684 + 1%
10. 685 274 274 274+ 4
13 1 1374 1374 1374 + 1

26 19 95
13 13 28

36% 364 384+4
29 284 28%+ %

224 194 ACapBd 220a 11. 63 194 194 19%
24 194 ACapCv 293a 11 U 224 214 22TJ 224 _ -

251 94 8% 9+4
10 16 94 04 94

1 7*32 712 7-32

25 153723 534 53 534- 4
06 84511 284 284 284- 4
2613 8355 32 3l4 31%+ 4
I.6 13 I486 17% 17 17-4
14 10 881 34 33% 33%+ 4
II. 135 7% 7% 74-4
11. 156 94 9% 9%
27 7B 9% 94 94-4
11. 13 27B 19% 19% 19%+ %
16 10 3 26% 294 264+ 4
4J 14 1188 91% 91 4 914- 4
.5 3 U41l4 411% 411% +254
5112 2460 554 554 564- 4
.5101948 76% 784 78%
24233123 21% 2?4 71%

, ___ 1-7 13 271 354 34% 34% - %
65 534 APrsd pBJD 5 7 2 61 61 91 -4
16% 13% AREA 2 14. 6 131 14% T4% 14%+ 4
4% 3% AmRIfy .72

184 11% ASB .80

194 15% ASB pt 1.81

5% 3 A£tep
65 47% AmSfor 1

70% 56 ASVPM418
35% 2*4 AT4T 120
21% 14% AmWo .74

16% 134 aW«1 prIJS
14% 12% Amttell

18% 12% AmesOp 10

16% 124 Ainotek .80

10% 84 ACapto 1.10a

134 94 ACJAR .60

13-16 4 ACaenC
55% 44 ACyan 135
294 25% ABPw 232a
34 22% AmE*p .84

194 1 1 4 AFomty 18
38% 27% AGnCp *50
6 4 7% AmGvl Ma
104 8% ACM nl 06a

104 94 AOTT nJSe
204 17 AHBPr 220
27% WV AH aril IJO
94 704 AHoma ISO

387 3294 AHma pi 2

574 *2% Amrtch *262
844 50 AlniGr .40

224 144 AMI 72

38% 26% APraM .60

17 3 59 4% 44 4%+ 4
46 4 149 18% 164 19%
ia 15 17% 17% 17% - %

62 34 34 34+ 4
24 1169 90% 60% 604-4IJ

07 103 65% 654 054-4
36 17 15765 34 33% 334- 4
4J 10 1GS8 18 17% 17%-

'

914 Z440 134 d134 134-
76 Z7 13% 13% 13% +

913 194 16% 16 16%
, __ 4J21 960 13% 134 134

114 9% AmsvSc 1.08a 11. 20 104 10 »% + 4
454 34 Amoco 51.90 45 II 7907 42% 424 «%-

%

_ — — - 23141277 424 41% 41% — %
21 10 14% 14% 14%+ %

_ 74 74- 4
48 69 94 84 64+ 4

53 7 190 25% 254 34- 4

52 404 AMP 1-20

15% 1I%AAipco 30
164 «4 AIM# » 38
0% 74 Airrap

26% 22% AmSin 132
114 4% Anaemp
294 22 Anad* .30

164 9% Analog

18% 74 AncftOI JH
274 19% Angelic .76

114 9 Angain 132
394 29 Althaea .72

14% 7% Anthem
19% 84 Anwnjr 9.44

33% 224 Aon ep 1.40

10% 6 Apacna 38
78 73 ApPw pf7.40

374 27% AptHBk
174 11%AppMg
28 17% ArehOn .106

384 284 AicoCIi 250
27% 164 Arbwe l !

854 684 AtIP pSTJSa

234 17% Arfcto 1.08

464 38 Ark la pi 3
11% 9 Armen ,10a

24% 33 ArmcpC.10
45 40% Ante 5*4.60

414 31% AimWI 1X6
10% 5% AiowE
194 12% ArowE pfiJ4
41% £0 Artra

25% 17% Arvln 88

304 22 Aoarco 160
15 10 AaCoal n.168

43 31% AshOil a t

5% AaiaPe 417*

29 14 1277 424
21 10 14%
1.1 15 151 7%

48 69 94
53 7 190 25% __ .

12 891 8% 6% 04+ 4
1.127W30 27% 27% 27%+ %

131450 11% 11 114+ 4
3 262 104 104 104- 4
12 13 31 23% 234 23%+ %
w. II 10% 104 10%+ 4
13103729 394 387-32 394+ %

10% 104 104- 410 354
23 12 244 184 184 W4
4511 620 31% 31 314+ %
27 2* 765 104 10% 104
93 Z145D 75 75 75 +4

7 186 364 36% 39
TO 81 13 12% 13

.4 134770 27% 26% 26%

-

63 7 979 36% 36% 38%
43 61051 20% 204 20V - _
31. JSB» TO 684 684-3%
5319 1907 22% 21% 21%- 4
66 B 48 464 «4- 4
9.410 1374 10% 104 10%+ %
OB 1 23% 23% 23%+ 4
10. 6 44% 44% 44%+ %
1911 591 37% 36% 37 - %

6 241 64 5% 54
V*. 18 13% 13% 13%+ 4

14 21% 214
1014 200 23 22»
53 5 834 294 29%
1.1 7 43 14% 14% 14%- 4
14 13 838 424 41% 41%+ %
.7 479u10% 10% 104+ %

5.1

to i-)-H+ »
14 2i4

a sr-i

10%
1|{ 5% AseOnv 155* 35. 3 263 7% 7% 7%- 4U i 547 u19% 16% 18% - 4

7.7 14 205 25 24% 24%- %
05 9 315 33% 324 32%+ 4
Ol 10 3914 994 88% 88%- 4
J 1 601% 601% 601%—84
19 5 213% 211% 2124-3

52 13% 13 134 + 4
7J 8 22 154 10% 16%

17 99 4% 4% 44- %
19 905 144 13% 14+4
1.7 17 2 34% 34% 34% — 4
IJ 18 1384 36 % 38% 38%+ %

188 u 74 74 74
13 T3 184 24% 24% 244- %
10 18 256 244 24% 2*4
IS 53688 u39% 38 38% +3%
6.T 5278 U33 30% 33 +1%

B 54 14% 14% 14% + %

19 8% Aihln a

29 23% AdGas 1 89

35 31% AdEnrg 175
94% 764 AJIRIdi 4J0

824 533% Alflc pr 3
225 183 AKRC prl89
204 11 % ABos a

174 »% ATMOS 1.12

8 44 AudVd
M4 <04 Ausai .40

374 26 Aitolmt 50
42% 34% AutoOl J2
7% 44 Avalon" 19%26 19% Avery

26% 19 AvKM JD
374 16% Avon 1

32 % 19% Avon pf 2
164 124 Aydlna

334 29% BCE g 148
194 14% SET JBs
104 8 BMC
31% 284 SHE 140
19% 15% BRT 1*8
31 22% Balmoo JO
22% 104 Ba«rf
16% 124 BahrHu 46

49% 38% Bk/H dOJO
274 22% SaKlor 60
31 4 254 Ball 1.08

2S4 14% BallyMI JO
174 12 HoHSep SO
33% 384 BaKQE 2
27% 214 BreOne 1.04

10% 8% BntFla *4

35% 30% BeflHV nJia
164 17 BnCoS n
1% 7-32 BanTtt

764 584Bondag 90
30 224 BkBeM 1-24

29 2) BUC 1J6
45% 23% BhMY 192
264 94 BnkAm J0a
374 31% 3kA pf366a
614 50 BhApf 6a
7% 54 BsA pi ZJ3
45% X BankTr 10B
25% 11 V Banner s

- B-B-H -
431 31 30% 31+4

4.4 11 4 18% 18% 18%
9 24 9 8% 9 + %

7.9 15 13 30% 30% 30% - 4
16. 6 2* 16 d15% 15% - %
VO 11 324 22% d22% 22% - 4
11. 63 22 22 22 -4
18 33 4855 174 17% 17% - 4
7J 22 46% 46% 48%+ %
12 15 201 o27% 27 27%+ 4
VI 22 431 264 284 28%- %
IJ <9 780 23% 22% 22% — %
36 495 13% 134 13%+ %
86 93504 30% 304 304- 4
4.1 9 534 254 24% 26%
V8 6 219 8% 94 9%
I.8 170 31% 314 314- %

6 18% d 18 V »% - 4
6*9 15-32 15J3 15-32+ 1-32U 15 103 744 73% 74-4

VB 537*8 25% 24% 2S%+ %
&3 61320 21% 21% 21%
4A 81559 434 43% 43%+ %
1-2 88766 25% 24% 25%+ 4
II. 175 354 34% 34%+ %m 4 594 594 584+ 4

77 64 6% 64
V7 51600 44% 43% 44% — 4

IS 51 22% 22% 22%+ %
33% 21 Barclay 1.79a 56 5 55 30% 30% 30%+%
24% 10% Bard * 32 IJ 16 2881 24% 234 23%+ 4

VO 12 100 34% 344 34%+ %
36 9 375 35% 35% 354+ 4
6 50 752 8% 8% 8%

92 104 54 5% S%+ %
1 5-18 5-18 S-16-1-32

3 15 1679 13% 13% 134- %
11 IS 681 54% 54% 6*% - 4
26 15 90S4 20 »4 20 + %
ie a

" - ~
56 KM

38% 32 % BoraGp 160
37% 29% BomeD 120
8% 4% Baroid rUBa
8 *4 BarvWr

13-18 % v|BASfX
19% 13 BadMl .10
56% 38% Banach 1.16

224 <6 % Baxter
47% 37% Ba* pfA186a
73 56 % B04 1*5350
19% 9% BayFln
27% 21 BaySKl 1.80

18% 11% BaarSl 666
454 31% Bearing ,80a
154 10% Baazar 6*a
22% 17% Bcklna nJJ7e
57% 48% BaMOk 1

834 65 9*flAH 4.40

16% 13% Belllnd JB

8 38 38 38 - %
MS 84% 634 64 + %
78 104 d 94 94- %
51 27 28% 28% - %6.7 10

VI 10 1321 13% 134 »%+ %
13 13 12 43% 43% «3%- 4
V2 -a 35 13% 13 13 ' - %
* « 454 19% 19% 19% - %

16 13 1905 94% 64 54%
56 12 1154 BIS 80% 81%+ %

_ 16 18 27 15% 16% «% - %
464 38 BallSo 152 56 13 4798 *84 46 *5%
34% 22% BeloAH .44 1J SO 186 33% 32% 33%+ %

12 18 247 27% 28% 28% + 4
V4 12 752 49% 49% 4B%- %
«. 7 43 414 41%
4.1 7 222 4% 4% 4%

96 3-16 3-16 3-16-1-64
W Z120 5725 6675 5725 +10
16 77 7% 74 7%+ %
5 1908 22% 22 22 - %

96 7 51% 50% 80% - %
10. 58 25 24% 25

1520 8% 8% 8% — %
23 821 12% 12 12%

11 7 542 24% 24 24%

29% 18 % Bento 80
50% 41% BenfCp 2J0
464 39% Bon4l pfVJO
4% 3% BanglB ,19r

2% % vitMrkey
6475 3825 BarAHa
15% 6% BaslSy
25% 16 GemSd
564 46% BMiSt pf 5
27% 22% BthS p(B2-SO
9% 3% Bovrty
17 74 Bloch

29% IB BlrSd 8 50
254 10% BtecMJ .40

294 244 BScHCp 153
10% 6% Blluin nl.10

10% 8% BtesTT n 1

304 21% BlekHR 164

384 10% BCk£ 6

ZO II 2818 10% 19% »%+ %
66 11 37 264 25% 28 + %
12 511 9% 9 9%
II. 1013 9% B% 84
59 » 477 28% 284 26% +

38 22999 30%

6% 54 BlueChp .48* 73

»4-3^
184+ %

7B% 48 Boeing 130 2A IB 5211 754— — “ ’

5% 44%3.1 71450 45
JO

% "VA
220 r% 7b

*
5- %

. _ 679 7% 74 7%
24 1*4 BonJC pr3.40e 17. 61027 20 19% 30 + %
24 17 BordCM H340o 17. 6 359 19% 10% W%+ 4
644 48% Borden 160 29 M 1328 624 91% 61%
15V 12% 6083

1

.60a ~ ' "1"

174 124 Bos£d I.B2

39% BotoaC 1.40

7 Bonfiar .05

8% Bond n

6 13

1

13
If. 9 987 16% M
8. 7

. 61%
13% 1J%

164 + 4

dirge
12 Manat P» *e Oaaa Pm.
Mgh Low Stock DIV.YM.K lOOaMgh Low Ooetodooo
«4 82 BcoE ptaea io. *«o as 84 as + %
14% 13% BoaE prl .46 M. 13 14 14 14

35% 25% Bipoalr 1.12 55 73865 32% 31 % 32% + 1%
12% 7% BraZH .BOe 6J 3S9 11% 11% 11%- %» 24% BrtgSt ).» 5.837 1M» 27% 27 Z7%+ %
49% 38% BnatMy 2 4.1 18 3836 *8% 46% 49 + %
36b 24% BrUAIr T.4 la 4 1 a 138 34% 33% 34%
34% 27% BrilGaa 1 .72a 57 12 47330% 304 304 - %
61% 48% BrBPI 3J7e
9% 6% BHlP wt
«% 11 BHSB PP
62 37% BnlTel i.Sfia

10 6% Broadto .10

25b 194 Bread pH-50
28% 22% BMP n 1.15a

25% 22% BktyUG IJ0
18% 13 BwnSh J2
37 31 BrwnGp 1.80

334 20% BfWtiFr 68
23% 154 Bmwk .44

304 24 BreMM 64
Z3% 19% BuCkoyo 2A0
17% 15% BurtkrH 1.76a

15% 12% BKW* 160
21% 164 BudnCI
23b 21% BrtWtl nlJQ
9 7% BrlNn pi SB
51% 23% Br»H»c n.44*

154 8% BuWtod

33% 24%C8ib)
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-.11% --7% UNCkc .... 7 4895 . 7$ .7$- %
32% 20% UNUM 00 10 10 400 32 31% 31%

* 33% 20%U3Rr 290. XI 90497 31% 30% 30$
46$ 40 US«3 P44.10 90 06 43 42% 42%+ %
7% 4% ISC a 34188 5% 0% »%- %
25 10$ U8UCO 1 . 40 9 11 23 22% 23 - %
35% 14 OST* 02 30181231 23$ 23$ 23%+ %

12% B

2i s
44% 27 .

66% 45%
78% 05%
1«% 11%
22% 15
0$ 7$
17% 11%
15% 8$
31% 26%
25% 10%
31% 17%
34% 94

2B% 21%
11% 9%
6 4

12% 8%
18% 12%

M% »%
39% 28

’S
IB 11

44 23%
8 0%
11*1 8%
22% 10%
16% 17%

102 *2. 9 999 38% 35% 06%+ % .

.15* 10 792 11%. 11% n%+ %
02 *006 07 .10$ .«%*. 10$ -

05# 4 22 40 .11$ llV - «%+.% .

1J0 2013 56 41% 40% .

41%+.%
2 .

X0T2 383 03%. SS «3%- %
2 • -£0 17 1010 77% 7S 77%+2

42 294 15%
.
14$ 16%+ %

1 48. 2021 512 16% 16% W%- %
40 44 6 040 9% 9 9
02 1022 SB 10% "46$ M%- %
1008 12. 41348 14$-. 14% 14%
02 aa 0 155 28% 20 * 90%+ %
04 20 W 140 24$ 04$ 24$
*98 £2161463 39$ 29% 30% - $
06 201333*38% 32% 33+%M 20 9 28 22% . 22% 22%- %
108 It 22 W% » 10%

10 4% 4J,
4%- %

00 20 22 70 10 ' 0% 0$
508 X64183 ia%12$1S-%

15 6% 8% 0%+%
540 20 H 17 04% 03% 64%-%
1.72 20 53316 96% 26% 28%+ %

103 7
100 it 19 82 U

10 8882 H
06a IS. 7 73 11%

7% 4% USB a 84188 *5%' 0% 5%-%
25 10$ U8UCO 1 . 40 9 11 08 22$ 23 - %
25%. 14 USTa 02 30191231 23$ 23$ 23%+ %

(SS “ ““ »% »%.+ % :

$ **

*39% 29%

SS'
23% U8FM JO 017 9 sa% 33%t % :.

29%Urttew'T08^ 34-12 11 37% 37% S7%- % "

49%JMNVX11a . 30121508 83% 68 63%
31 UnCnp140 40 61461 37% S7 37%- %

100 It 12 82 12$ 12% 12$+ %
* 10 9982 1$ 1%'1%-%

00b IS. 7 73 11$ la * 11%
00 10 17 807 43$ 48% 43%+ %

45 11 7% 7 7%
.10a 1X 11 275 11% Tt 11

(So J 410 22 21% 21%— %
LQBo X7 61 12%. 12%^ 12% - %.*

36$ . 31 UnCaop 148 40 61461
33% 17 UCarb . 1 30 64821
18% " 8$ UnteoC 28 76
25 21% UnBao 2 80 TO 927
89% 84 IteBpOSO IX *10

<7$ 48%UnQ (4450 Ml ZU

94% 77%UB pM 8 X5 *430 84%
16% 12%UnBv 108o 1X18 no 15$
72% 50%UnPBB 200 XI 124490 70$
14$ 12%UPMrt48 30 0 117 13$
10% -9% tMTax 00 0018 011 12$
18% 12% Ontedfo 40 20 6 M 17%
29 34$ IMoya . 1 -*0114482 25%
07' 47% Untey pOJS . 70 1410 40
0% 1% link

-
- 219 2%

16% 11$UAI4 02 1019 040 19%
18$ 15% UBrnd a 00 * 1010 20 14%
41 02% UCWTV 00 .1234 976 40%
27% 19%UUi« 202 00 8 173 25%
22% 19$U2Ui priUO It *080 20%
14% 11% unfa pi i0o ix w ia$
16% *12$ Unfttad 04 4017 S 14%
30% 23% Unteno .7 41 29$
94% 19 UdarSk 108 40 9 407 23$
10% 8% UKtag 08* 84 35 WV
S% 2% UMM1I 227 * 4$
2% iVUMIn 20 1%
46% 2B$Uaaba .12, 0 9 2571 43%
3 1% USHom . .

:
. .U 319 2

.99 16% USSboa 06 20881194
39% 20% U6 Suip 00 1019 100

40 61401 37% 07 37%— %
30 64321 30 29$ 29%

26 70 18$ 13% 13%
8010 927 24% 24 24%
IX *30 35 35 35 - %
Ml ZIO 45 45 46

•4 64%+ %

17%- %
94%- %V 1*

55+

%

40%+ %

06 20681194 18%
80 •' 1019 105 -36%

% i?

18% 16%
36% 38%

7$ 6% WrldCp 6 297 7% 7 7 - %
17$ 14% WrMVI 1 50 28 17% 17% 17%
47% 32 Wrfplay 00 t730 201 40$ 46 46 - $
1% % Wurbcti 30 15-16 15-16 15-18+1-16

11% 7$ WyteLb 29 30 11 20 6$ 0% «%- %
29 19% Wyona 00 20 13 29 27% 27% 27%
92% 4% Wysa

_ ^
_707 7% 7% 7%- %

99 89% Xm 3 4018 7383 08% 04% G9$+2%
60% 44% Xerox pf 2243 44% 44$ 44%
49% 44%Xrai pM.13 90 2 46 40 40 + %
41% 29%XTRA -72 20 10 44 38% 35% 36
33 25 XTOApfli* 60 1 23% 28$ 28$+ %
3% 2 Zapata 116 3 2$ 2$
27$ 18$Zaym 00 10135 7327 u29% 27% 27%+%
13% W%ZMoax 49 - 34129 6 11% 11$ 11$+ %
30 13% ZandhE 9441912 19% «% 13$
10% a$zanmc 10 H VM 9% •% 9%
2%, 1. -Mlaatb - - . 211 . 1% .»% 1% .

21$ 15 zSSw JOb- "40 9 33 10% 13% 13%+ $
19$ 13%2on> 44 U MS 4 19% 19% «%+ %
29% -I» Zhrnta 08 . 2418 252" 29% *28% -28%

*

11% 10 Zlvteg 107*. IX -285 10% -10% 10%+ %
10% * 3%-2imi0rh9«a' 27 548 9 9$ 9 *

Salas Sguraam unaAdaLYaarty Mgha and Im* mflaof tea
previous 52 waata plus flia currant waak. but not tha lataat

trading day. Wbara a split or Rock OvMsnd amounting to 26
paicani or mom baa baan paid, tea yaarte high-only ranga and
Avktand am oftown tor tea now atock only. Uniaaa otbarwiaa
noted, rate* of tfivldand aia annual dtebumanrante Baaad on tea
imtf (jtcftnUtifi.

a-dMdaad also xtrafa)- b-annusl rata of dtvtdand plus atock
dMdand. c-Uguktetlng dMdomf. dd-coflad. <*naw yaarty lour,

•dhrldand dadarad or paid In preceding 12 montea-gtelvldand
in Canadian tends, subjact to 15% non-raaktenoa tax. tdMdand
dadarad alter apTOup or aleck Ovidand. (-dividend paid 69a
yarn, omUtad. dotenod. or no aettan taka* at lataat dividend
mooting. k-dMdond dadarad or paid tela yoar, an accmdathte
teaua wHh dtektends ki arraara. n-naw teaua In tea post 52wold -Tha MglMow range begins wlte tea aurt of trading,
nd-naxt day deltvary. P/E prica aarnlnga ratio, r-dividend
declared or paid ki preceding 12 roonthaiptua Mock dhrtdoad.
frdtack spur. DMdand* begin wttn date of apUL iia item.
KSvidend paid In atock in preceding 12nrardhs. estimated cash
value an ax-dlvldend or ex-dlxtrlbutton dale, u-naw yaarfy high,
v-tradhig halted. vHn bankruptcy or laoeMraNp or bateg
raorgeiaaed radar tea Bankruptcy Act. or securities aaaumed
tty erah eompenla*. wddtatrtttuled. wVtehen Issued. wvtM
warranto. x-ex-dMdend or ox+ighte- »dl» a< dl*ttBaHlon- xw-
wtthout warrant*, y-ex-dlvidand and salas irteUl. ytd-yiold.
a ateai In teiL

AMEX COMPOSITE PRICES 4pm prices
May 10

Stock Dtv.B 180* :

AT&E 143
ATT Fd2J4a* 12
Acton 34
Aitficp 9

' 45
AftaW 3
Alfln 13 .

*36

Attnor 1 11

AJphaka 103
Aba 05 1672

AmdtH a .10 9 1737
AI4»A 02 30 18
AlLceS 02 69 M
AMBId 84
APtef 300 7 62
APreC i 00 21 3
AScifc 288 13
Am9*M 108a 120

Monte 08 10 40
AreAbk . 9 110
ArtzCtn *10

AdsCU 8 202
AuOuox .8

- B-B
B3HO n ' 2a . 43
BAT.. 0Ss 8 1771

B9N 20 3*4

B*A«rg 2
SaryflO . 33-* 467
Baruch 10
Bvrgti a J32 13 480

BtcCp 1,
12 2

BbftMf 1 11 2
BkjR A 14 39
Bio-jmA 45a 3 26
Btovnlfl 40* 3. £
BoWtt 04 16 W
BowVM 04 29
Bowmr Si
Bowna 05 IB. .489

BiCCfl g Jfi 61
- C-C

041 Cp 12 112

CteEgy a 100277
Cteprap 08t 9 0<
OKtrcfl 09 46 0
CareCr 40a 12 399

CwflA m .80 7 IS
CfCda M .

196

CnmpEn 96
CntPwr .11 37

CMRv 100a 12 1.

Comine 16 «
Cmpcrc 13- M
Conor 43

Cenate
* '383

Cooate * 70 2
ContfM 33 * 6
ComnA nXSo .

127

CAM 1.10 « 522

CrnCP l.tta T 20
CrCPB 1.19a 6 172*

Htafc Lt"»ny 11%
! 47% 46$
; ta .18$
'•«% VA,

29$ 25 28$
18% 18% 13%
19$ 19% Vk
19% 16 19%
11.16 $ TVK
77$ 77% 77%

S ^ X
8S

8$ 6% 8$
a . 2 *
.a :. 2 . 2
6$* 6% 6%

• 2%.

-

2 * - 0
.4% .4% 4%

'l8% 17$ 13%
9% 9 91-18
7%: 7% 7%
10% 10% n%
9 8$ 3

4$ 4$ 4*
27$ 27% 27%
25$ '28$ 25$
28% 29% 26%
T7% 17% 17%
12% 12% 12%
12% 12% 19%
SS% 25% - 26%

J3*
12$ 12%
23 22$

i nV- V.M
iS+ 5
tvie -.

—

V*
* - %
2
»%+ %

;

- a .-

6V.
-

|

19%+ h
!

B1-I8+1-T8
7%+ %
1B%+ %
9 +. %
27%+ %
25$ .

»%-

%

«% *•
'

an
13
1%
«$+ $
23 + %

Stock Dtv.e 190*Mgk
CwCPpn02 . 3 48%
_OwC p«H08 - ,176 42%
CUMo 02 3 127 10
Cusand - 280 9-»
Cyprfd 118 6

— D—O — .

OWQ 91336 12%
DataPd .13 83 818 18%
Debnod . .13BB $
0tepM-19l St 12 3%
JMterd - .16 . 16 022 .68%
Diodov .* « S 1$

- Dueoet . .
257 3$

Duplex 03 14 * 2 18$
'

. - e-e -. .

EatfCI . .5 63 13-*
6rtgp Z60e 7 6 22%
EcheBy 07 - 2* 1088 13$
EcoEn

.
.12. 16 6 10%

.
109 • 1$

* 16 867 3%
96 1$

00 16. 11. »%
• - P-F -

Fetdnd JO 12 10038% .

FAosPr 103
* 1106

TH6+1-16 *,

FlatkP .» 5 12
mufca 09 -161021 £4%
ForxJL 28 271 30%
FraqB 49 106 10%
Pruitt. 92515- -10%
ftaVK 64 2%

- Q-O -
.am' -

. - 7. 7$

41% 42%+%
15% 16 +;%
7-16 9.16+1-16
7$ 9 + %

J
3%
09V- V

an
»$-%

1VW 15-16+1-16

Iff 10 - %
6-18 : 9-W .* *.

i% IV
.

1$,^- %
23$ 28%+ %
38% »%+ %

011-13 8 9-1 > 8

1*
'

24 S*
30 00%+ %
10V 10VW 10%
M» . 2% ..

14% 14$
17% 17 17

*

21% 21. 21%+ %
4$ 4$ 4 13-16+ VI®

3$ 0$
6% sy 6%+ %
26% »$ as$+ %
21 20% 21

_5%._a_ s . . .

4% 4% 4%

,t k h* i
5% 6$ 6%+ %
34%, 33$ »%- V

3 »T *8

sa; *

QlaURf 00 W 410 2B%
OotYlg . . 67. 8%
Obdttr 1 13 162 47%
Qlnmr . 1 22 3 28%
OobNB . in . 0%
CklRd - 4 171 946
Grama * 28 21 7V
Gralnrs 00 *14 ZrutH

« «J S 3-

%

W 418 26% 25% 26%+ %

BidM
348 12$

- H—H -

6% 8%— %
47 47

A 4’”’

5S.?V-V

KtteCh
want. 206
Htece. ,10
nvn&i
HatshO

.

.

HoDyC a 42
HeawSb

11 MV12% 11$ 12$ +1%
M. U 09 .18%. 17% 17%- %

* » 10 8$ 3% »%- %
06 I 16 16%. 16% 18%+ %
,10 14 .-18-10$ W$ TO$ :

36 -1$ .1$ 1$- %
.23 3% . 5% «%+ %

.st.a
Hanoi* 08a
MovnSn .

6 76 16%.
14 -18 10$

36 - 1$
. 23 3%

9 » 04%
23 67* 5%M B 32$

284 J$ .

2090 1%.
7 269 16$

'

111
1% 1$ ‘

M 10 - $

101186, 4$ 4% %

'

•teak Ote-E itbNMh
B8 -2*16 2 7
bnpcn 8100 no 45%
Inteftr - 7 236 1%

00a 2 54 2$WUI -72 026 20%
Intrmk ,12b. 6 3 13%
kxBkot - 10KM1 5$
Mf>wr 9 11

,
A

tntridi .. 42 MS .9$
WThr 178 1902- J-X -
Jaaotts 1071 17 10 25$
Jteran 230 1%
JohnPd . . 12
Kbitek 11 7 4%
KMy .10a 6 111 5%

“ L-L -
LaBmg 128 1%
LdmkSv 40 4 8 0$
Laser

.'* * *

*122 2$
Lemon 00a 2 10%

28 n 3$
-n %

01 806 6%
10 m zi%

- u-u -
SO 1%

326 1%
SO 1%

11 72 7$
8 86 M$
8 94 27$

95 191 36
« 2%
35 0$

n 116 5$
a i s%

308 16
461 6%- II— N -

5 126 7%
SI 6%
300 T5-VS

9 54 7

9*4 0$
16 81S 00

106 16%
„ a V

-0-P-Q-
14 23 31$
17 101 04%

10 .M
202*02 31%
13 172 9$
47 8 33%
161 6 18%
7 965 18%

4 %
8 2 23%
10 B 103%'

10 n 13$

T
45 - %

Lfiy On
Ltante
LynebC 20

Mam 00
Hkb8ir .

MtannW 46
MteNE J4a

NVR a 018
. tapamt 0$.
NtemH
NawLkaa
NMxAr
k/MXf

HYTta 09
NCdO 8 JO
NudDt

OEA
owaa - 04
OOteop l!7e
PteiCp 09
PagSM .10*

ftrMC 00
PtHoa* 103
FNU> .138

Ptonrty
n09te J&O
PBtway 1J0
PiyCem .12

||i|
9-16 9-W

2 2 + %

5%+ %

16-16 1%+ %

a A

•
h 3$t

21% 21%+ %

a r v

k
27% 27%

% %+h
.13 13% + %

S. jil
7 7%
e% 6%
$ 15.18+1-18

If “

13-16 13-W-V-16

30$ 31$+ %
0«% -04%- %
W. 10 + %
soy so% - %

r «% o%+ %
33% ,33%+ %
»% 19%

.
18 W - %
% %

28% 36$+ %
103% 108% %
13% 13%

took Dte.8 188a Mgb Lam CteeaCtteg
PrasdS TM 26 4% 4% 4%+ %
PraadA M 101 4$ 4% 4$
PmCa06a 1 72 5% 3$ B%+ %
Prtom 35 2% 2$ 2%+ %
Praued 02 10 80 3$ 3$ 3%+ %
ProtCra 8 37 3% 3% 3%

- R-R -
RBW 16 140 7$ 7% 7%— %
RaCop 11 10 10% 10$ 10%- %
Rtedel 29 1 14 14 14
Rogers .12 183 40 22$ 22 22 - $
AMIck 02a 18 41 23$ 23% 23$+ %

- 8-6 -
SJW 102 13 1 27% 27% 27%- $
Stela 7 6$ 8% •%
Scfcofc 08 78 104 M% W% 18$+ %
SbdCp 00 T 0 137$ 137$ T37$ -2
Sauna .UJ» 1 780 % $ %
SlkaA 00 10 3 10$ 10% Kl%+ %
SpeRng 12 30 7$ 7$ 7%-a %
Stttom 3 17 3% 3% 3%- %
Starts 02e I 2S8 3 6$ 3%+ %
StertStt 00 6% 3$ 6%+%
Sytwkiy-IQ* 0 79 8% 8% 3%

- T-T -
TIE 856 1% 1$ 1$- %
TU 93 2$ 2$ 2% - %
TabPid 00 17 30 12$ 12% 12$
TaodyS 20 5011122% 21% 01$+ $
TaiDCa 00 95 4« 42% 40$ 41 - $
Teitsph 230 1$ i$ i$+ %
TompC02a 448dW$ 10% 10%+%
TwAlf 8« 12$ 12% 12$- %
TTMrmd 17B439 14% 13% 14%+ %
Tbrkn 26 134 14% 14$ 14%
ToStet 00 9 1346 29$ 29% 29%- %
TwCty 11 24 7 9$ T
TubUax 116 4 >$ 3$

- U-U -
Untaxp 40 123 6% 6% 6%
(JRxxSA 9 35 1$ 1$ 1$
UFoodB 8 M 1$ 1% 1$
US Ceil 723 34% 32$ 33 -1$
IfcnPte 31 1084 5$ 4% 6%+1%

- V-W -
VtAmC 8099 17 2 28$ 26$ 25%-%
Wtett 7 8 2$ 2% 2%- %
WongB .10 3K3 8$ 8% 8%+ %
WtetflC .71 19 8% 8% B%+ %
(MAI 104 19 90 340% 239% 240%+ !

W*W 3 2% 2% 2%
WteiAm 10 1$ 1$ 1%+ %
Worm £1 « 8% 5% 5%
Mngttt 7 1830 11$ 11% 11% - %
WetSttl 10 228 3% % B%- %

Steak Ofv. 100a Mgh Law LateChng
A&WBd 28 440d22$ 21$ 22$ + 1 .

ACC 11 *05 13$ 12$ 13% $ I

AST 1344 28% 26% 28%+ % |

ALCh* 49I4V18 3$ 3$ -3-16

ACC 11 *05 IS!

ACT 1344 28!

ALC h* 494 4 M
ASX 18 206 14$ U% 14$
AST 304 8 7$ 7$ - %
AcmoS 0Se 7 40 25 25 25
ActARt a I 29 20 19 19 19 + %
Acenad 68 u% 14$ u%
Aexiem 17 S 14 14 14 + %
Adeem .16 B 3024 9-16 47-18 4% -1-18

Adapt 42 237 5% 8 8
Adtegm. 15 tea 54$ S* 54$
AdteSv .14 14 22 23% 23% 23% - %
AdcbeSaJU 231630 3% 25% 25% - %
AdUkSv 14 175 14% 13% T3%- %
AdvfWy 251 7$ 7% 7$+ %
AdvSom 30 (0% 10 10%+ %
AdvTte 17 194 18$ Wl* 16$ %
Advnts « 7 7 7 + %
AnroSy 630 6$ 9$ 9$+ %
AUBcCp 02 6 121 7*»d?% 7$
Anasfl 96 11% 11% 11%- %
AgncyR 1 20H91 19$ 19% T9%+ %AgncyR 1

Agmcog 00
Airtid

AirWae t

Airtron .12

Mam
AioxSr .W 381 11

AlacBIs JO 8 979 38
ANea JO 34 9 38
Aiegw 12 28 9
AUHnl 1 22 22 37

121 8% 8% Bit- %
152 5$ 8% »%+ %

11 578 13 12$ 12$ — %
13 16 7 3$ 6$
17 1 23% 23% SSh - b
16 199 19 IS 18

381 11 10% 10k

Sales
Stock Dhr. 160a Mgh Low LaatCteig
DalSem 1208 7$ 7$ 7$+ %
DartCp .13 6 2 82 91 » -2%
DteiO 8 S3 B$ 5% 5%
DtSwtch 70 152 4$ «% 4%- %
Damep 14 ygt 3:% 31 3i%+ %
Daupbn 1380 W 10933% 33% 33%+ %
DebSnp 00 W 11 i«% 14$ 14%+ %
OskibE .101 M 0 22% 22$ K$
DUbGn 11 7 37 29% 26$ - %
Daltfim 06 15 68 23% 22% 23%
CtrilCpi 9 414 7% 7 7%~ %
DtoGty 10Z 9 41 33% 33 33%+ %
Devon 13 «B ttk 19% 16$- %
0lognot 32 157 7 7 7
D&rsJa JO 12 IS 22% 22 22%+ $
Dteaon 19 25 9$ 9% 9$+ %
DigMIe S3 73 3t% 31$ 31%
Denav 15 52 30% 19% 19% - %
DtrGfU 00 24 73 10% 10% 10%
DomnT 24025 2$d2 2%- $
DcmBk 00 9 488 » 20
Drchiki 00 32 93 18$ 16% 16% + %
DrssB 19 12 15% 15 13 + %
Drtalr 33S 13 12% 12% - $
OreyGr 19 878 21% 21% 21% - $
Drrfm 10a 20 188 28 25% 25$ - %
OunkOn .40 17 408 35% 34% 34$
Ooromd 331 8% 8% 6$ - %
Dirtm JC 20 10 3S% 2?% »%+ 4

Stack Dhr. 100a High Law LateCtag
Kruger 02 26 20 10% 10% 10%+ $
Kulcke 11 70S 9% 9% 9%r %

- L-L -
LSI LI 06a 15 4 18% 18 18-%
LSI Lg 18 517 11% 11$ 11%
LTX 86 603 S% 5% 5% - %
LaPata 2BT0Z3 8% 9 9%+ %

AUanPtt _ ,
1 Altwnt 25 556 17$ 17% 17$+ %
,

Altera 19 2730 8% 7$ 8
Anna 7 97 6% 8% 9%

!
AFftE 1.70 21 17 16% 17
AWAfal 14 7W 11% 10$ 10$ - %
ABefer -SO 3 283 11% 10$ 10$- $
AnOty US 18% U$ 15$ - %
AGraet .80 18 489 25% 25 25 - %
AIM 84 100a 5 15% M% 18%
AMS 25 919 13% B 13%
Atkin* 109 n 48 33% 38% 33$+ %
AmPac 18 259 0 8$ 8$ + %
APwCv 16 253 21$ 20$ 21$ - %
A&rWA 00 173 26% 28 35% + %
ASoha 09 17 325 15% 15% 15$+ %
AmSd 8 868 7$ 7$ 7%- $
ATvCm 88 298 48$ 46% 45% - $
AWteCp t 11 188 8$ 8$ 8% - %
AmPIBk 1484 70$ 10$ 10$ + $
Amarftr 1.12 9 627 24 28% 23%- %
Amgen 2189 37 35$ 36$+ %
AinvkSk 09 I 13 B 8% 8$
Ampica 9 106 12% tfiii 11% - $
ArnvstS 00 to 487 7 B$7+%
Ar logic 9 250 10 9$ 0$ + %
Aoteyte 06 15 63 17$ 17$ 17$

:
AnchSv 164 3% 3$ 3 11-16-1-16

l Andrew W 446 20 19% 20

ApogEn 00 10 04 15$ 15% 16% - %
ApotoC 88 13$ 12$ 12$
ApptoC 00 14 13904 43% 42% 43 + %

, ABIOSd 21 27 28% 25% 25% - %
ApIdSlO 29 528 35% 34$ 35% + %
ApkS/t 10 S31 29 28% 2S%
ApIdPw 00 14 640 37% 38 37%+ %
Archive 11 794 1t% 10$ 11%
Arbor 00 20 302uH$ 34% 34%
ArgoGp . 10 107 SS% M% 56 + %
Anich 01 IS 15% IS IS + %
AflIX 5 307 5% 6 5%- %
Armor 02 It 7 » 23% 28% - %
AaMon 121313 22 21% 21$+ %
AMlx 8 6$ ft$ 6$- %
AaCmAa 208 33$ 37% 37% - 1k
AaCmB 8 40 37 38% 36%- $
Atettt3 64 12 11% 11% - %
Astac 10 23 16 18 16 - $
Atktosi 06 144 2 17% 17% 17%
ABSeAr 11 41 Uk 19 13
AMOOd J4a 145 34 33% 34 + %
AutOdk 27 697 37 36% 38%+ %
Avntek 367 6% 5 5%
Avndte 02 63 4 18$ 18% 18$

- B-B -
BB&T 8 J2 9 483 19% 19% T9%+ %
BHBUM0O8 6 443 17$ 17% 17% - %
BHA 22 9 21$ 21 21$+ $
BHAB 21 9 21 20$ 20$ - %
BUA 100 17 97 33 32% 32$ - $
BMC SB 32 46 19% 19% 19%+ $
SR Mac 25T7B0iH2% 11$ 12$ + $
BTU bit 14 166 9% 9% 9%- %
Battage 25 283 14$ 13$ 14
Btenrj 06 15 123 14% 14$ 14%- %
Baterda 26 134 16$ 18% W%
Baoak .16 10 230 16% 17$ 17% - %
BncPne 100 828227 28% Z7 + %
BnPOp 8 00 8 146 20% 19$ 20
BcpHwaUB 9 198 51% 50% 50% -I
Banaec TO 36 12% 12% 12%+ %
BkSoo 06 9 96 12% 12% 12%- %
BJrtVOTC 1 10 70 18% 18$ 18% - %
Baau 02 t2 848 22% 22 22-%
Bare* 25 9 6$ 9 + %
Banff 1 17*322 37 36$ 36$- $
BoyVw -15a 7 448 20$ 20% 20$ - %
BayfitoIJO 8 329 44$ 44% 44%+ %
BoauttC 05a 20 412u21% 20$ 21%+ %
BactenatSa W W40 21 20$ 20$- %
Ben|Sv 3 <2 4$ 4$ 4%- %
Berktoy 00 3 379 30% 30% 30%
Bomb 1.63 18 383 52% 51% Sl$- %
Big B .16 12 47 11% 11% 11% - %
BlMedC 26 299 *»% 15% 15%
Blogen 3468 12% 11% n$- %
Btomals SO 417 21 20% 20$+%
BKkO 04b T3 2 34 34 34
BOMBP 2 17 140 34% 34$ 34$
BobEvn 06 14 175 15%* 15% »%+ %
Bottom 00b 95 17% 16$ 19$-$
Bonvte .

.-- 90 77...9% 9 -9 - %
BooJflC 00 7 45 16% 15 *15%+ %
BtenFB J2 15 888 15 14$ 15 . .

Bradyw 09 T7 10 23% 23% 23%
Brand 25 631 19% 16$ 19%+ %
Braknm W 5011116% 18$ 13%- %
Bros .12 18x183011% 11$ 11% + %
ButtM 30 273 21$ 21% 21$+ $

8 879 36% 37$ 99%- %
34 9 38% 38% 38%+ $W 26 6% $ 8% + %
22 22 37 37 37

no 13$ 13 13$ + %
23 556 17$ 17% 17$+ %
19 2730 8$ 7% 8
7 97 6% 6$ 6%

Ooromd 331 8% 6% 6% - %
Du+m 02 20 10 3S% 3?% »%+ $
Ourlms 08 121064 817% 18$ 16$-%
DirrFU 04 20 440 20$ 20$ 20%- $
DytPM 19 14£2 17$ 17 17 - %
Dymea 9 73 10% 10% 10%
OytchC 9 144 17$ 17% 17%+ %

- E~E -
ERC En 3 3T . 7$ 7$ 7$ - %
EtSCOT 10 63 6 7$ 7$- %
EaallFh 20b 164 8% 9% 9% - %
Egghead 26 147 11% 11% 11%
EJPes 2% 3486 7$ 6$ fr$ — %
Ban 78 201 15% 15% 15% - %
EteSd 15 32 12% >2% >2%
EluxAB 101* 95 49% 49$ <9%+ $
Ekamg 8 9 6$ 6$ 0$
EmCos 00 16 273 26$ 28% 26$
EmiMK 10 40 11% 11$ 11%+ %
Encore 55 408 2$ 29-18 2$ + %
Ensaca GO 114 13$ 13% 13%
Ectficp 104 8 40 23$ 23% 23%
EdOa 79 GO 4$ 4$ 4%+ %
EncTI 100a 584 69% 68$ 68%+$
EvnStd 450 1 M 18 18

Evera> 15 492 9% 9 9 - $
Exeeta 33 408 17$ 17% 17%
EXTON 82 3% 3 3 - %
ExpUi 16 58 20$ 20% 20$+ %

- F-F -
FHP 13 5*39 25% 24 24$+ %
Fasml s 34 16 23% 23% 23%
FidFTa .60 12 21 23$ 23$ 23$

3*86 7$ 6$
76 201 15% 15%
IS 32 12% 12%

7$ 7$ - %
9$ 9% - %

11% 11%
6$ fr% — %
15% 15% - %
12% 12%

. , LS Lg 18 517 11% 11$ 11%
10S> 10 10833% 32% 33$+ % LTX 86 603 5$ 5% 5% - $
00 M 11 14% 14$ 14%+ % LaPtee 28T023 9% 9 9$ + %

.Itt W 9 22 1 22$ 22$ Uentf a 00 5 8 19% <118% 18% - %
11 7 27 29% 38$- % LaddFr 09* 19 8S8 16$ 15$ 16$+ $

06 15 66 23% 22% 23% LoteTT B 04 31 1802 13% 13$ 12$ - %_
LamRs 12 BIB 8$ 7% B$+ %
1 anoar .72 12 70 20$ 19$ 20%
Lancs .72 17 94 20% 20 20%
UmkGph II 580 19% 15% 15% + %
LaaarPr 151824 7$ 7 7%+ %
Uwsn J2 16 £83 23$ 22% 23 - %
Logout 25 30 24% 24 24%+ %
LiMNB 02 10 11 27% 27% 27%
UaTch 19 166 15% 15$ 16% - %
LMly A A 12 1557 15% IS 15% t %
UnBid 58 1851 87% 96% 98%- %
Lncfic a t 13 119 1G% 16$ 15$ - $
UncFn 1 9 1 25$ 25% 25%
LmcTi 108 18 90 63% 53$ Q%+ %
Lxtduy 0 1138 27$ 26% 2S$-I$
UneuT 20 38a 10 6% 9% - %
Uposm 320 1$ <$ 1$
UqBax 00 IS 16* 59 52% 52% -5%
IMEM 10 175 33 3?% 33 + %
UxCUb 00 18x404922 21% 21$ + %
L&flleo 15 79 8$ 8$ 8$- %
LdMSff 1597 9$ 0 8$ B*s - $
UCFfl 29 16$ 18 16$+ $
Loan 22 7311 22% 21% 22 4 %
Lvpho 3080 18$ 18$ 18$+ $_
MCI 21 1S881 35 34% 34$ - %
MOT Cp 12 118 12$ 12$ 12$ + %
MSCte M 67 W 17% 17$ - %
MTS 09 8 6 19$ 19$ 19$ — $
MecKTr 16 8354 11% 11 11%
tag 00 129 15% 16% 15% + $

Sates

Stock Dhr. 100a High Low LateChng
fllgsNi 105 9 3 24$ 24$ 24$ t $
floaaSv 1. ID 15 128 30% 28% 30 - %
RttfHlf 15 3* 17 16$ 16%
flaehcs .44 13 2423 18$ 17% lit- $
RekBep 04a )6 38 16 18 16 + $
RsvtlFn 00 4 HZ 13$ 13% 13% - $
HwB .IS* 11 36 8% 6% 8$
RsetSb 18 202 17$ 17$ 17$ - $
Rouse M 72 1160 26% 26$ 26$+ $
Ryan? 18 2S65 7$ 6$ 7

- S-S -
3C(Sy» 12 1663 11$ 11% 11$+ %
5£! .10 IS 1 16 16% 16 16% + %
SFFed 9 297 14$ 14$ 147# + $
SHLSv 641 9$ 9$ 9% - $
SKFAB1J9* 15 » 79% 79$ 79$ + $
Safeetd 10 10 1382 8$ 5$ 8$- $
Salseo 100 7 4029 26$ 26% 26% + $
SageStt 25 27 9$ 8% 9$+ $
Santra 171 12 36 35% 36 + $
Stives 25 106 18% 16$ 16$
SUudes 22 1705 26 % 34% 38 +1$
STOolB .40 7 166 14$ W% 14%
SIPeuI 200 7 1031 48% 47% 48%+ $
SUCpi 08 6 96S 7$ 7$ 7$- $
Sanhd b 16 20 9 35% 34% 35%
SavnFs .54 IS 146 33% 33 33%
ScanOp 149 3% 3$ S%- $
Scherer 00 57 236 30% 30$ 30$
Schbni 40 13 23 29 % 29% 29% - %
ScUnod 30 67 39% 33$ 29% $
Echo* 9 4S1 11 10$ 10%- $
Servos 08 23 78 22$ 22% 22%- $

MO
MOT Cp
MSCte
MTS 09
MacUr
MB o 00

leggra 4095 14$ 14% 14$ - %
SEED 9 38 4$ 4$ 4% + $
Scibei .80 7 225 11$ d10% 11%- $
Soldins 140 5 «J 25 24$ J4$- $
Sensor .05 1799 13% 12 12 - %
Sequent 31 91 »% 24$ 24%
SvOaV 89 8 7$ 8

MadGE 208 12 16 35$ 35 35
MxgmP 34 4 18% 16% 18%

ShiUed .84 21 254 18$ 16% 18% - $
Shared 20 20 22% 21$ 71% - $
Shwscn 1 7% 7% 7%
SwtjOn 16 543 u 14 $ 13$ 14$ +1

Uagnte 08 5 13 10$ 10$ 10$ - % I SigmAI 08 20 382 48% 47$ 48 - $
MaiRt 28 12$ 12% 12$+ $
Manud 8 40 7$ 7$ 7$
MgtScf 356 If 10$ 10$+ %
Manbw 00 61 343 22V 22 22
MtraNI 104 7 59 <8% 48% 48% - %
MtebFn 08 118 18% 18$ 16%
Marks) 8 1062u2?% 21% 22%+ $
Mrohflu 02 18 98 17% 16% 17 - %
Monte 1.08 9 S 31 31 Si + %
Mannt. 12 504 io$ 10$ io$- %
Mused 12 304 10 9% B$ - $
Maxim 20 441 8% 6 8%
Maxtor 40 2951 10% 10% 10$ - $
MaytSu “ — — ’ *“* “
McCow

11 22 17$ 17 17

29 1577 17% 16% 17$+ %
21 32 3% 9$ 9%+ $
28 7 23$ 23$ 23$ - $

Supper .10

SmltiF

10 10*3 13 12$ 13

16 107 20 19< 19% V
11 6% 8% a%- $

10 479 16% 16 ,6 $
9 ee 37% 37$ 37$
T 44 21% 21 21 $- %
9 23 e% 6$ 6%+ $

12 1081 25 23% 23% 7$
937 S 8$ 8%-r %
248 3% 3% 3%- $
779 12$ 12% 12$

McCr a 04 8 US3u33 32% 32$
FngtoA 100a 281 75 74 74$ ModcC 8 J« 28 1672 16 15$ 15% + $
FltoNot 33, 423 13% 13 13% Msdgn * 21 12 S% 5% 5%
FWtol 762 7$ 7$ 7% + % ModCre 24 1581 16$ 15% 16 + $
Flnlgan 11 3 1S$ 15$ 15$+ $ MadShp .10* 23 31 29% 29 29 - $
FAlaBk 04 9 1W 17$ 17% 17% Uedsto 14 107 23 22% 22%+ %
FatAm 2 8 107 4l4 *1% 41% - $ UteoRM 06a 11 18 14 14 14

fiasco 00 127 5$ 5$ S$- % Mentor 16 20 938 11$ 1! 1111+ $
FlAFn .70 13 51 32$ 3? 32 - $ MentrG 20* IB 997 38 37$ 37 - $
FlATn 105 66 88 23% 23 23 - % MarcBc 1.40 IS 44 27% 27 27
FBOh 1.45

FtConSJ .45

FtEstn 1

FE>p«E2.tee 96 21 19$ 19$'+ $"

FEx plF208 36 25 24$ 24$ - $
FEx ptQ106 861 20 19$ W$+ $
FlFdUlC 00 6 86 14% M M - %
FFdLen.tOe 22 14$ 14% 14$
FtFnGp .64b 8 28 16$ 16% 18$+$
FtFnUg .ICb 16 3*7 29% 29$ 29% + $
FtFIBk 84 10 223 31 30% 31 + %
Fbtew 100 11 38 40 99% 39%
FtklCp 2502 8$ 8 8 - $
FM-dB a 13 70 19 18% 18% - %
Ftthas 35 81 10$ 10$ 10$ — $
FPacFn 13 *86 36$ 36% 38%
FSaeC 100 11 WB X% 29% 29% - $
FTenn 1.40 8 193 77% 27 27%+ $
FIWFn 02 6 27 8 7% 7%
FlWrld a 34 4756 13$ 12 13%+1%
Ftaerv 18 169 20$ 20% 20$
FtahScj 19 75 19$ 19$ 19$
FlghOn 9 295 »% B% 10% + %
FteNBF 02 111 24$ 24$ 24$
Fknvkil 17 772 3% 37-16 3% + %

9 97 29$ 28$ 29$
10 50 17$ 1T$ 17$ *
12 29 34% 33% 33%

-

MercSk 1.40 12 3 42% 42% 42%+ %
M rcttttt 1 9 32 28 $ 28% 28$ + %
MercGn 00 6 35 13$ 13$ 13$ + $

612078 18% 15 15$+ $ I MrtlnBcl.ro 9 387 22$ 22 , 23$
Merltr 1808 3$ 2
MeryGo t 151019 17$ 17

Mecca! 23 4Q3 21% 20
40 132 7$ 7$ 7% — $

16 13 12$ 13 + $
13 382 19$ 19$ 19$ - $

Mlchr a 00 17 997 20 79%
Mrente 2 7 982 43$ 43
Mlcram If 352 7$ 7$

43 43%
7$ 7%

FlWrld a
Fteenr
Fish SCI

FlgMn
FlaMBF 02
Fkjwtnl
Fkrrcba 00 9 7 13$ T3$ 13$ - $
FtSJOA .10 27 657 ID 9$ 10 + $
FdLtoB .10 30 207 11$ 11$ 11$
FarextO l 213 13$ 13$ t3$+ $
Forech 26 26 10% 10% 10$
FartnF 00 90 10 19$ 19$ 19$
Faster 7 13 5$ 5% 5$
FrtbFn 1 12 IS 25$ 25 25$
FramSv .40 23 9% 9% 9%- $
FrkCpl 7 85 12 11$ 11$- %
Frete 04 10 13 31% 81$ 31%
FmkFte JBa 44 11$ 11$ 11$
Fremat 00 13 12 16$ 15$ 15$- $
FUrHB 08 15 12B 27% 27 27% + $

- G-G -
G&KSv .14 20 4 17% 17$ 17% + $
GBCBc05a 9 1259 15$ IS 15$-%
GV Mad 430 12$ 11% I2%- %
GaHlao 129 649 9 8% 9 + %
QamaB 38 3$ 3$ 3$ - $
Gantos 21 30 20% 20% 20% - %
GatwB 04 9 14 >3$ 13$ 13$
QnBMa 00 22 3 32$ 31$ 32$
GenCer .11 263 6 15$ 15$ 15% - $
Gonefln 993 21$ 20$ 21$+$
Ganlyte 11 189 9$ 9$ 9$
Genus 182022 11$ 11 1t$+ $
Ganzym 190 96 9$ 9$ 9$- $
Geraghi 33 160 12$ 12$ 12$+ $
GrmSv 8 320 12$ 11$ 11$
GibonO 04 10 W1 22$ 22% 22$

BtdM 30 273 21$ 21$ 21%+ $
BddT 6 ID 10 10 + $
Burma 26 400 22$ 22$ 22$ - $
ButtrtA 100 12 4B 40% 40$ «$- $

- C-C -
CCOfts 12 30 13% 12% 13%
cads 2i isi 10$ to% toy
CMS En 8 1843 4 3$ 3$-3-18
CTEC 02 21 229 68$ 67$ 68$
CUC lot 682 16 17$ 17$ — $
CVN 23 171 M$ 14$ 14$
CiteyS 1JW W MB 60% 59$ 6D$- $

Ganzym 190 96 9$ 9$ 9$- $
Geraghi 33 160 12$ 12$ 12$+ $

‘ GrmSv 8 320 12$ 11$ 11$
GibanO 04 10 W1 22$ 22% 22$
GffttA* 00 M 700 23$ 23 23-$
Goocmk 12 1 14$ 14$ 14$+ $
OmAP JS 17 609 21$ 20$ 21$+ $
Grades 16 118 16$ IS 16%
GrphSC 2248 10 9% 9$
GACm 02a 702 11$ 11$ 11%- $
GrtBay 008 • 69 12$ 11% 12$+$
GCtryB 1 11 4 16 di6 16 - $
GWYSv .46 7 85 11$ 11$ 11$- $
Green 00* 8 168 28 27$ 27$
GmRhb 11 1022 7$ 6$ 8$ -2

752 5$ 5 5%+ $
14 402 8 7% 7% — $
25 113 27 28$ 27 + $
28 18 11$ 10$ 18$ — $
_ 14_ ^ _

00 14 443 11$ 11$ 11$
25 IDS 26$ 26 26$ + $

MkSlta .10 19 183 14% 14 14%+ $
MkaTc 6 2902 23$ 22 22% - $
Mtcrop 2264 6$ 6$ 6%- $
Mlercs 16 819 15$ 14% 14%+ $
Ufcad 203800 54% 53% M$ + 1$
MkOCp 104 7 109 *2$ 42$ 42%- %
MkSStha 93 16 IS 15% - %
MdwFn 00 14 11 43$ 43% 43$ + %
MdwGr 00 12 3 25 25 25
MlU/tfr 02 II 249 20$ 20$ 20$+ $
M,Mem 3304 44$ 40$ 42%+ %
MineS! JS 13 1 u52$ 52$ 62$ + 1

MmHer 5 88653 5-16 3 3 1-10-3-18
Mine<k 29 1088 27 26$ 26$+ $
Modine .80 11 376 19$ 19% 19%+ $
MalBIO 164 419 21? 21$ 21 $- $
Motor 03 15 124 31% 34 34 - $
MOnAnt 277 6$ 8$ 6%- %
MontBc 00 16 24 24 23$ 24
Morran 00 17 128 28$ 28$ 28$ + $
Moscow IS 194 5$ 4$ 4$ — $
Motene 08 13 19 20% 20 20 - $
Multbk 04 8 20 23$ 23$ 23$
Uultrnh 89 «1 96$ 95$ 56$ + 1

— N— N —
NACRE 13 360 38 35% 35% - %
NEC .IS* 68 41 68% 67% 68% + %
NESS 00 10 20 10$ 10$ 10$ - $
NWNL 100 11 300 32 31$ 31$+ $
Nepco 9 351 9$ a 9$ 9$ - $
NeshF 04a 15 70 22% 21$ 22% + %
NlComEk 1.40 0 86 38% 37% 38%
WCptr 00 14 38* 13$ 12% 13

NDela 04 19 560 30$ 29$ 30$+ $
ITOPza a 16 783 12 11$ 11$ - $
MrSune.121 IS 122 10$ B% 10 - $
NEECO 8 403 10% 10 «D$+ %
Nencor W 164 10$ 10$ 10$- $
Neon 23 5$ 5 S%- $
NwkEq 20 1343 23$ 23 23% + $
Ntwkfln 25 142 13% 12$ 12$ - $
NlwkSy 25 654 8$ 8$ a$- %
Nemrg a 26 325 21 23$ 23%+ %
MECm 29 « 29% 29% 28% - %
NE Bo* 72 16 25 20 18$ 20 + $
NHmB 08 130 6$ 6$ 6$ - %
NJSb 00 6 4 22$ 22$ 22$+ $
NY Bep 8 05 8$ 9$ 8$ + %
NYMIr 00 8 232 17% W% 17%+ $
NUHBC 1 11 20 10$ 10$ 10$ - %
NwldBk SO 10 38 21% 21$ 21%
Nawpl .12 12 953 11 10$ 11

NwpPh 2308 5 15-18 5$ 5$ + %
tediHm 9 676 14% 14$ H$
Nike B .60 9 1069 39$ 39 39 - $
Nordsn .64 14 148 45$ 44$ 45$ +

1

Mortal 08 22 1999 33% 37$ 33$+ %
NoFkBe 00 9 42 »$ 20$ 20$
NSiarU 29 909 9$ 9% D% - $
NWam 06 16 23 39$ 38 38 - $
NmBcp 100 15 83 88 67% 67% + $
NorTral 104 8 485 S3 52$ 53
NoSdeSv t 13 633 18$ 18 18
NwNG 100 11 B0 21% 21$ 21%+ $
NorwFii 00 IT 21 12$ 12$ 12$
NovaPh 1672 5$ 6$ 5$+ $
Novanx 13 137 8$ 6% «$- $
Novell 2713*4 34% 33$ 33$ - %
Novofus 20 6802 017$ 16$ 17 + $
Nortel .46 16 177 20% 20$ 20% + $
NuWM 382 12% 12% 12%+ %
Notmga 21 48 12% 12$ 12% * $
NuMad 65 6$ 6% 6$- $
NYCOR 121 3$ 3% 3%

- 0-0 -
10 83 9$ 9% 8% — $
31 383a16$ 16% 16%

Oeaaner 824 4$ 4$ *$- %
Octal 37 2324 27 26$ 26$+ %
OiceOpt 59 438 32 30$ 30$ - %
OffsLog 9 5980 S$ 5% 5$
OgUGp .92 23 7299 51$ 51$ 51$- %
Ogiboy 100 01 42 35$ 34$ 34$ - %
OMoCa 208 8 44 41 40% 41 + %

a 28 701 «$ 17$ 17$ — $ HamOll .10 32 30 28$ 28$ 28$
76 7$ 7$ 7$ — $ Honvta .44 5 11 28% 25% 26%+ %

8 JO 20 616 30% 30 50% + % HrtgAB 19 1 16% 16$ W%

NorTral 104 9 496
NoSdeSv t 13 633
NarNG 100 11 80

Cone 197 3$ 5% S%- %
Caltoe 14 30 7$ 7$ 7%
Camttn 12 1982 14$ 14 14$+ $
CamBS 5*8 11$ 11 11$- $
Camp h 00 50 13$ 13$ 13$
Caaonl 01a 41 21 62 62 62 - $
Canonta 25 55 21% 24 3*$- $
CapAse 8 143 7$ 7$ 7$
Capficp 1*13 9% 8$ 8$- $
CrQn£D 08b Iff 15 22 21$ 22
CarlCDl 106a 20 617 29$ 29$ £8% — %
Carlngtn 634 29$ 28$ 29$+9
Cooed# *0Qa 11 28 20% 20% 20%-%
Caaays U 17 12 11$ 11%
CsslUla 7 290 5$ 5 5$+ %
Cteoana 17 7$ 7V 7$
CeaCmc 5619 35$ 34% 36% - %
CamelCt) 04 123 163 44$ 44% 44% - $
Contrt* 00 13 341 11$ 11% 11$
Cantex 30 119 17$ 17$ 17$- $
Cenmor 49 26 17$ 17$ 17%
Crete .77 9 23 15% 14% 15%+ $
CtrCOp 17 821 15% 15$ 15$
CFWBk 104 9 106 30% 29% 29% - $
CJarB a 00106*22 21$ 22+%

OwmSh .12 221268 W^
ChtOna 08 6 674 13>

HarpGp .19 101401 15% 15$ !5$- $
HnfdSt 100 11 46 39% 33% 30%+ $
HlthCo 20 42 11 10$ 11 + $
HKhco 132034 19% 16$ 18$- $
WtsthR 24 667 13$ 13 13 - %
HeartFd 00 9 910 15% 15% 1B$- %
HengA .10 W 386 17$ W$ 17 - $
Heokln « 32 30$ 30$ 30$ — $
NelenT 10 590 22$ 21$ 22$+ $
HentyA 183 68% 67% 67%- $
HrrgBc 00 7 4*1 12% 11% 12%+ $
Hibar 106 9 79 23% ZJ$ 23$- $
Kttekate 34 77 15% 15% 16%
FBgblSu 14 736 6% d 5% 5\+ %
Hhox 14 5 12$ 12$ 12$ - $
Kogan 125490 6% 8 6%
HmCty 08a 10 35 20% 24% 2x%
Hmolnt 14 2152611-16 5% 6$ + 11-16

HmaSav 100 0 4*7 17% 17$ 17%
HOftL 10 212 13 12$ 12%
HmO pI X12 99 18% 1S% 16 - $
Konlnd .48 12 2SBo27 25% 27 +1%
Horzbid 02a 7 247 10$ 10% 10$+ $
HospSt Z7 210 9$ 9$ 9$- $
HBNJ 00 8 138 21$ 21 21$- $
HunUB 04 161192 20 19 19%+ $
Hunts a .74 8 96 20% SO 20

9% 9%- $ Sensei 9 23 8% 8$ 8%+ %
8 8% ShwPb 12 1061 25 23% 237,-1$

. 10% 10$ - $ Sotlwrx 937 9 B$ 8%+ %
20 102 24% ai 2* SottSv 248 3% 3% 3%- $

2928 45% 44 44$ - % SomBXs JS 779 12$ 12% 12$
32% 32$ SonoePd 04 15 437 33 $ 32$ 33

15$ 15% + % SoundA 12 58 11% 11% 11$ ~ $
5% 5% SCarNt .72 9 41 22 % 22$ 22$ - $
15% 16 + $ SOWN! .56 12 48 21% 21% 21%
29 » - $ Soutral 36b 9 *3 23$ 23% 23%- $
22% 22%+% SovBcp 10 6 3 14% 14% 14% - %
14 14 Sprtut JBO 12 56 5% S% 5%
11 11%+$ Specs 19 5 10% 10% 10%-%
57$ 57% — $ Spiegel 00a 10 55 n% 11% 1i%- %
27 27 SiteBld 10 567 5% d 4$ 4%- %
42% 42%+ % SteMk: 162 5% S$ S$- $
23% 28$ + % SMReg 02 I* ISO 17$ 17% 17%
>3$ !3$ + $ Slarfic a 08 ID 5G 20 19% 20

22 22% SircnSu i 24 133 19$ 19% 19$
2% 3 SlMami 7 14% 14% 14% - $
17% 17$ StaSiBo 06 11 533 29$ 29$ 29$ + $
20$ 21% + 1 StoelTc 03 13 8 14% 13% 13%-$
7$ 7% — $ SteSrv 4.15i 11 26 34$ 34 34 - %
12$ 13 + $ SJwtnf 00 M8 10 19% 19% 19% - $
19% 19$ - $ SUAety 16a 8 337 >2 11% 13 + $
19$ 19%+ $ Sicil 05a 6 451 21 20$ 20%
43 43% Stratus 19 2110 26% 26 28$ + $
7$ 7% StrettCI 1.10b M 161 37 36 % 36% - $
14 14%+ $ SUucDy 24 43 34$ 23% 24%
22 22% - $ Stryker 26 71 27 % 27% 27% - $
6$ 6% — % SiuanH 06a 16 163 13 12% 12%
14% 14%+ $ Subaru 812 8$ 8$ 8%
53% 64%+ 1% SubBcp 06 10 35 20 19% 19% - $
42$ 42% — % Sudbry 306 6$ 6% 8$
15 15% - % Siirnma 686 2 11-16 2$ 2 11-18+3-18

43% *3$ + % Sumgph 8 129 15$ 15 15 - $
2S 25 Sutncrp 04 9 131 21 20 20% - %
20$ 20$+ % SumttB .72b 10 57 20% 19$ 19%
40$ 42%+ % 5un0rd 13 213 13$ 13% 13$
S$ 62$ + 1 SunMcs 14 11238 18% <7$ 18% +$
3 3 1-16-3-18 Sunwst 1.12a 13 197 30 29$ 30 - %
26$ 26$+ % SupRM .24 16 13 23$ 23% 23% - %
t»% 19$+ $ SurgAfs 30 229 16% 17% 18 - %
2<$ 21 % - $ Symbllc 3*523-1821-16 2%
34 34 - % SynOpt 15 66 18% 17% 16%+ $
8$ 6%- % SySltws 22 1060 23 19% 20$-2
23$ 24 Swum .40 22 248 35% 39 35%- %
28$ 28$ + % SystCpt 1261 5$ 5% 57-18+ %
4$ 4$ — % - T-T -

20 20 - % TBC 11 154 16% 16 18%+ %
23$ 28$ TCA 00 42 95 37% 36% 36% - $
95$ 56$ + 1 TCF .40 7 2201 12$ 12% 12%

TJ bill .40 12 30 30 29$ 29$ - $
35$ 35% - % TPIEn 119 29 5 4$ 4$ - %
67$ 68%+ % TdiDia II 106 15$ IS 15 - $
W$ 10$ - % TUiCom 7 551 12% 11$ 12%+ $
31$ 31$ + $ Tecum 320a 11 18 146$ 146% 146$-1$
9% 9$ - $ Tekeiec ll 32 14$ 14 14$+ $
21$ 22% + % TelcmA 105 5532 32$ 32$ 32$
$ 38% Tetai® 106 1 33 33 33 -I
12$ 13 Tetocrd 1 1100 867 33% 32$ 33

29$ 30$+ $ Telmale IS 6S8 5% 4$ 5%+ %
11$ 11$ - $ Telalra 12 277 13 12$ 12$
9$ 10 - $ TeUon Die 12 2832 1«% 13$ 14 + $
10 >0$+ % Teimant 1.12 IS S3 30% 30 30 - %
10$ 10$- % Terema 31 561 15% IS 15%+ $
5 S%— % Terex 05 8 4« 15$ 15$ !5$+ %
23 23%+ $ 3Com 23 1739 28$ 26$ 26%+ %
12$ 12$ - $ TWlRte 10 1087 17% 16$ 16$
8$ a%- % ToWoF 70 20 78$ 78$ 78$+ $
23$ 23$+% Toppn* 22 13 1165 IS 17$ 17$
29% 28% - % Twain » 6 290 9$ 9% 9$
10$ 20 + $ TrnMue 18 16 28 27$ 27$
8$ 6% — % TilxdSy 13 170 18 17$ 17$
22$ 22$+ $ Trunas 24 38 37% 37% - %
9$ B$+ % Trimed 20 902 13 12$ 12% + %
16$ 17%+ $ Trlon .12 20 141 14$ 14$ 14$+ $
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Dow breaks through after long run of dally declines
Wafil Street

THE Dow Jones Industrial
Average finally broke out of its

long run of daily declines yes-
terday although the gain was
minimal, writes Janet Bush in
New York.

The index closed 3.12 points
higher at 2.374.45 on low vol-

ume of 146m shares. In a very
dull session, the Dow stuck
within a 10 point trading
range.
About the only point of

interest in the market this
week has been looking up his-

torical records for strings of
declines.

The last time the Dow fell

for eight consecutive sessions
was in August, 1932, and the
last nine-day losing run was in
February. 1978.

The drift downwards has
been more notable for its rarity

than for what is says about the
state of the market.
The losses have been very

small in the context of some of
the very large daily fluctua-
tions seen recently.

All financial markets were
subdued yesterday. The US
Treasury market drifted lower
and remained in negative terri-

tory after the 10-year auction
which was only described as
fair.

The dollar also weakened
modestly after its surge earlier

this week above DM1.90. partly

as Group of Seven officials in

the US, Japan and Europe
made a concerted verbal
assault on the US currency.
The bond market may be the

key to the equity market's per-

formance for the rest of this

week.
It was a sharp fall in bond

futures on rumours that the
three-year auction was going
poorly on Tuesday afternoon
which provoked the only real

selling in an otherwise fairly

stable day.
When the results of the

three-year were announced and
were better than people had
anticipated, the Dow recovered
some of its losses.

Bond dealers were express-
ing considerable concern yes-

terday about what interest
would emerge at the 10-year
and today's 30-year sale.

Financial markets were also
bracing themselves for the
publication today of April
retail sales figures and tomor-
row’s April producer prices
index.
These releases are expected

to show both robust demand
and higher inflation than in
March.
The consensus forecast for

retail sales is for a rise of 13
per cent due to a rebound in
car sales related to incentive
schemes. Sales were up by a
marginal 0.1 per cent in March
and fell 0.6 per cent in Febru-
ary.
The FPI is forecast to have

risen by 0.7 per cent compared
with a gain of 0.4 per cent in
March.

April's FPI is expected to
have been boosted by higher
fuel costs, particularly gasoline
prices.

Among featured stocks was
Avon Products which received
a $39 a share bid from Amway.
Avon, whose stock rose $3% to
S39%, said it was not comment-
ing at this stage on the offer.

Newmont Mining was one of
the most actively traded issues
on the New Tork Stock
Exchange and jumped 31 to
$40% on bid speculation.
Public Service of New

Mexico added 3% to 311% after
its board approved an account-
ing reorganisation which
would permit the issue of com-
mon stock dividends which
have been suspended until the
end of the year.
Honeywell dipped $1 to

$76 %, reversing some of its

$3% surge on Tuesday.
The company declined to

comment on this price volatil-

ity although there was specula-
tion that it was related to a
proxy fight by institutional
investors seeking to overturn
two anti-takeover proposals.

NWA dipped $% to $103% as
investors continued to signal

disapproval of any takeover by
Pan Am.
Blockbuster Entertainment

dropped $4 to $26% in active

trading after an assault on the
company by analysts.

Jamaica proves

a hot spot as

shares top highs

Canada
INVESTORS showed little
interest and prefered to wait
for tomorrow's TJS producer
price index as Toronto share
prices closed mixed In tren-
dless trading.
The composite index gained

6.10 to 3,575.10, but declines
outran advances 377 to 292
On the active list, Laidlaw

Class B declined C$% to
C$15%, and Bank of Nova Sco-
tia rose C$% to C$16 %.

Sherritt Gordon fell C$% to

C$12% as labour talks contin-
ued at its Alberta nickel mine.

Hilary de Boerr on the surge in

corporate and political optimism

EUROPE

it focuses on company figures and speculation

T HINGS are hotting np in

Jamaica’s emerging
stock exchange, one of

the smallest in the world.

In the past three trading ses-

sions, the market has notched

up daily all-time highs, break-

ing the 2,000 level on the stock

exchange index for the first

time ever. A week ago on Tues-

day, when it passed the previ-

ous all-time high of L939.85 set

in February 1987, it did so in

style, soaring by a record 91

points.
Several factors lie behind

Jamaica's jump, which has

Jamaica

A STEADY flow of company
results and sporadic specula-
tion added interest to Euro-
pean bourses yesterday, but
most ended lower nevertheless,
writes Our Markets Staff.

FRANKFURT was enlivened
by a lot of corporate news, but
the general market ended
mixed in volume worth
DM3.7bn. The strong dollar,

with its implications of a possi-

ble interest rate rise, kept trad-

ing cautious.

The DAX index slipped 0.44

to 1,365.7s and the FAZ index,

based on midday prices, edged
down 0.37 to 575.89.

BASF gained 50 pfg to
DM303.50 after turning in bet-

ter figures than its main rivals

in the chemicals sector,
Hoescht and Bayer. It

announced group net profits

up 25 per cent in the first quar-
ter. Bayer rose 20 prg to DM302
after Tuesday’s report of a 20
per cent increase in first quar-
ter profits.

VW picked up DM3 to
DM513.50 after reporting a 25
per cent rise in first quarter
profits and higher earnings per
share for last year. The market

was relieved when the group
announced a DM800 warrant
bond - the stock had been
under pressure recently amid
speculation that VW was plan-

ning a rights issue, said one
analyst.
Elsewhere in the car sector,

Daimler added to its previous
day's losses, falling a further
DM3 to DM654. It predicted
unchanged profits in 1989 on
Tuesday.

Deutsche Bank eased DM1 to

DM550 after news of a 142 per
cent rise in its first quarter
profit and a possible issue of
participation certificates with
warrants attached.
MILAN was an “odd market”

yesterday, according to one
analyst. In spite of a general
strike and the recent broker
insolvencies, the market
“seemed to be a little bit

cheery," he said.

The strike, in protest at
higher health charges, pre-
vented many investors from
participating and also meant
that a lot of business was miss-
ing from the banking sector.

Nevertheless, volume was
reported to be slightly up on

Tuesday’s as foreign interest

kept the market going. The
Comit rose 2.14 to 608.32.

Toro Assicurazoni lost L200
to 120,400 after its parent com-
pany announced profit up 18.5

per cent The insurance sector

opened firmly after Generali's

sharply higher results on Tues-
day, before slipping back to
end slightly up overall. Gener-
ali rose L90 to L4 1.410.

PARIS saw pockets of activ-

ity in individual stocks, but
finished a generally quiet ses-

sion near the day's lows.

The CAC General index,
based on opening prices, was
L2 lower at 463, while the ses-

sion closed with the OMF 50
index off 1.75 at 475.11 and the
CAC 40 index down 4.27 at
1,672.52. Volumes were esti-

mated to be similar to Tues-
day's FFrl2bn.

fives-Lille, the heavy engi-

neering issue, was busy, rising

FFr17.90, or 5 per cent, to
FFr374.90 on turnover of
104,650 shares. The group is a
potential takeover target and is

rumoured to be in line for a
couple of significant contracts.

Club Med jumped to a high

for the year of FFr606, up FFr7,
as speculation continued about
possible share swaps or a take-

over. Zodiac, which makes rub-
berised air chutes, went limit

up for the second consecutive
session, ending FFr23 higher at

FFr1,154.

One analyst said Investors
were reluctant to play the mar-
ket in such thin volumes; sen-

timent was generally positive

but he expected the bourse to
be dull in the near-term.
AMSTERDAM eased gradu-

ally to end at the day's low in a
quiet session. The CBS ten-
dency index slipped 2.5 to 179.1.

Investors were discouraged by
interest rate fears and stayed
away in anticipation of tomor-
row’s US producer price index.

There was some activity in
Unilever, off FI 6.60 at FI 132,

and Royal Dutch, 70 cents
lower at FI 136.90. Both report
results this week.
Buhrmann Tetterode, the

printing and packaging com-
pany trading ex dividend,
declined FI 2.90 to FI 68. On
Tuesday it announced a rights

issue and higher first quarter
profits.

ASIA PACIFIC

Nikkei slips as turnover weakens
Tokyo

SPECULATION about higher
interest rates, together with
arbitrage activity, undermined
an early show of strength and
share prices slipped on very
thin volume yesterday, writes

Mickiyo Nakamoto in Tokyo.
The Nikkei average made a

strong start in early trading,

adding over 100 points in the
morning to a new high of
34.153.57. Later, unwinding of

arbitrage positions by foreign

securities firms led the index
downwards, closing at
33,992.35. off 39.52. The day's

low was 33,98823. Declines out-

numbered advances by 482 to

406 while 204 issues were
unchanged.
Turnover fell sharply to

865.75m shares from the 1.02bn
traded on Tuesday. The Topix
index of all listed share
declined 3.15 to 2.535.08. while
the ISE/Nikkei index added
0.67 to 2,011.70 in London
trading.

In addition to the arbitrage

moves to sell cash and buy
futures, another factor that
pulled the Nikkei index lower
was speculation that the
increase in the official discount
rate would be greater than has
been expected.

Recently, the market has
remained calm in the face of

growing expectations that
there would be an increase in

the official discount rate; it

was said that a rise of % per-

centage point had already been
taken into account. Yesterday,
speculation that the increase
would be 1 point - and that it

could take place as early as
tomorrow - rekindled fears
about the effects such a rise

would have.
Furthermore, although the

dollar was slightly weaker
against the yen. the recent
strength of the US currency
raised concerns about the
effects a high dollar could have
on inflation in Japan.
As these concerns

resurfaced, investors took prof-

its or stayed on the sidelines,

in spite of the market's promis-
ing early gains.

Widespread interest in cycli-

cal buying continued. In the
absence of strong market lead-

ers, investors have moved
quickly from one sector to
another. Many analysts expec-
ted this directionless trading to

continue until clear market
leaders emerge.

Electricals were selected in

early trading but later suc-
cumbed to profit-taking. Inter-

est in such stocks stemmed
partly from higher earnings
prospects and partly from spec-
ulation that blue-chip electri-

cals will be selected by public
funds, such as pension funds
and postal savings, entering
the market.
Toshiba, first on the most

actives list for the second con-
secutive session with 50m
shares traded, rose Y20 to
Y1.330 during the day but

closed down Y10 at Yl.300.

Among electricals, Sunken, a
leading maker of semiconduc-
tors, advanced Y80 to Yl.190. It

was selected as a lagging issue,

as well as on the strength of
buoyant demand for its home
electric appliance parts.

Large-capital issues were
weak. Sumitomo Metal, second
most actively traded with
39.8m shares, dropped Y15 to
Y94L Kawasaki Steel, third in
volume terms with 19.4m
shares, was unchanged at
Yi.060.

High technology issues suf-

fered from profit-taking in
Osaka. The OSE average lost

40.73 to 33,03129 as turnover
dropped to 75.59m shares
against 86.63m traded on
Tuesday.

Roundup
LEADING Asian Pacific mar-
kets ended higher after revers-

ing early losses caused by the
overnight decline on Wall
Street
AUSTRALIA opened lower

after Wall Street's decline the
previous day, but strong indus-
trial stocks helped the market
rebound to end slightly higher.
Bond Corporation declined

sharply, felling 10 cents, or 9
per cent, to ASl as Llm shares
changed hands, it denied a
report that it might shift its

brewing interests into Bell
Resources in order to reduce
the parent group's debt
Among companies controlled

by the group. Bond Media and
Bell Resources were both
unchanged at 33 cents and 89
cents respectively, while the
Bell Group added 13 cents to 78
cents.
The industrial sector per-

formed well after profit-taking
on Tuesday. Brambles gained
15 cents to A$12.40, News Carp
rose 10 cents to A$1225 and
Coles Myer added 10 cents to
A$8Jj6.
ANL facing a takeover bid

from Consolidated Press, fell 2
cents to A$&55 on turnover of
about 502,000 shares.
The All Ordinaries index

edged up H to 1,5022 in mod-
erate turnover of 91m shares
worth A$198m.
HONG KONG bounced back

from an early fall, although
trading remained lacklustre.
Blue chips helped the Hang
Seng index end 18.73 higher at
3.280.98 after dropping 15.04
points in the morning.
Turnover declined from

Tuesday’s HK$1.79bn to
HK$129bn worth of shares -
about HK$665m of which was
traded in the final half an
hour.
Hongkong Land was again

the most active stock, rising 20
cents to HK$12.70.
SINGAPORE ended slightly

higher in moderate activity,
after bargain-hunting recouped
early losses which had fol-

lowed Wall Street’s overnight
drop. The Straits Times indus-
trial index edged up 0.10 to
1280.67.
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Schuitema. the retailer,

gained FI 75 to FI 1,625 after a
former shareholder failed to
regain his stake through court
action. The verdict was said to

enable Ahold, majority stake
holder, to buy out remaining
Schuitema shareholders.
MADRID took a breather

after a five-session rally, with
the general index slipping from
its year high to close at 303.57,

off 0.17.

The bolsa heard government
estimates of a 12 per cent
annual growth in cement con-
sumption to 1992 and Asland
picked up another 75 points to

1,795.

ZURICH was an interest rate

story once again, closing
weaker with few features other
than worries that domestic
interest rates might have to be
raised.

The Credit Suisse index fell

12 to 5632.
BRUSSELS closed a moder-

ately active session mostly
firmer, with scarcity of blue
chips spurring demand for

smaller companies reporting
strong annual results.

The cash market index hit

another annual high of
528028, up 921 points.

Leading holding Soddte Gen-
erate edged BFr5 lower to

BFr4,690 after announcing a
BFr2.4bn group loss in 1988. -

OSLO closed generally lower,

depressed by news of higher-
than-expected domestic infla-

tion figures and by profittaking
after recent gains.

The all-share index lost 323
points to 489.23 in moderate
trading worth NKr497.4m.
Saga Petroleum, which

reported rocketing operating
profit of NKrl58 in the first

quarter compared with
NKrl7m, retreated by NKr3 to

NKrl41.
Norsk Hydro fell NKrlLS to

NKrl67.
HELSINKI fell for the sev-

enth successive day in very
quiet finding, with the Unites
all-share index felling 1.6 to

Stock Exchange Index

2200SfgPSf

with the 12-15 seen in early

1987.
Politics has also played a

large part in the present rally,

which was unleashed by the

general election in early Febru-

ary. Initial concern over possi-

ble anti-business policies from

Mr Michael Manley, leader of

the newly-elected social demo-

cratic People’s National Party'

(PNP) soon dissipated on indi-

cations that the status quo
would be maintained.

One analyst said: “The busi-

ness community was con-

cerned about the PNP and the

(market’s) decline continued

until the election. The PNP
said it would allow things to

remain as is for big business

and stocks were so cheap that

people started to buy. They've

been climbing steadily since

then."

D omestic institutions
have been buying
madly after a two-year

hiatus, according to Mr Oliver

Chen, director at Paul Chen-

Young & Co, the Kingston-

based brokers, with demand
inspired not only by the good

political scene and economic
fundamentals but also by the

feeling that the inflation rate is

on the way up and that stocks

might prove a good hedge.

The stock market index
closed at 2,09223 on Tuesday
- trading fakes place on Tues-

days and Thursdays only -

and probably has further to go.

said Mr Chen.
He anticipates a fresh injec-

tion of liquidity into the mar-
ket next month as a result of

the public offer by Lascelles de
Mercado, the holding company,
for the remaining 49 per cent
of Ray Nephew Group, the rum
and liqueurs producer, at a

cost of about JSl20m
(US$2I.7m). About 30 per cent
of the sum could make its way
back into the market and boost
share prices, said Mr Chen.
The Jamaican market is cap-

italised at J$6bn and covers 45
listed companies. The largest is

the Bank of Nova Scotia
(Jamaica), with a market capi-
talisation of about JSibn.

mmwi
1989

795.5. There were 53 rising and
60 falling stocks, with volume60 felling stocks, with volume
a poor FM34m.
STOCKHOLM ended virtu-

ally unchanged in very slow
and cautious trading before a
government news conference
on anti-inflation measures.

SOUTH AFRICA

GOLD shares closed slightly
firmer after a generally trend-
less day, propped np mainly by
local currency weakness and a
steady bullion price.

Other minings and mining

finanrinls mostly followed
golds, bnt industrials drifted,

aimlessly in lacklustre trading
in response to the tightening
of monetary policy announced
last week.

taken share prices about 45 per
cent higher this year.

The economic fundamentals
are promising. Companies are

reporting sharply higher prof-

its, with an average rise of
more than 30 per cent last

year, according Mr Wain Iton,

general manager of the
Jamaica Stock Exchange.
New reporting requirements

have also aided sentiment,
with companies having to
report quarterly results for the
first time in March this year,
instead of the previous half-

yearly requirement
Analysts agree that the

sharp rise in corporate earn-
ings has not yet fed through
fully into share prices, which
are still considered to be
undervalued, after felling in
1987 and 1988.

Price earnings ratios cur-
rently stand at 8-9, compared

I07B I960 1981 1982 1883 1884 1083 1006. 1087 1088
3m» rini

MONEYTO INVEST?
READ THISNOW!

Money to invest? The stockmarket yields the best returns, if

you know how to handle it

A glance at our graph above shows how UK ordinary shares
have performed over the past ten years. Prom the beginning
of 1979 to the end of 1988 the increase was 321 per cent That
ignores all dividends received and is aiespite the higjhly

publicised stockmarket collapse in October 3987.
Over the same period, the average increase for UK house -

prices was 272 per cent; this is the figure taken from the
Nationwide Anglia Building Society quarterly House Price
Index, which is based on averages for the preceding three
months.

SOUM)JUDGEMENTDETERMINES
Success in the stockmarket depends on sound judgement
and intelligent appraisal, because you need to anticipate
events, notjust rract to them. That's where IC Stockmarket
Letter comes in. This unique publication will help you todevelop the knowledge and understanding necessary tomake a success ofyour stockmarket investments.

EXPERTADVICE FREE FOR
4 WEEKS

WHEN IS THE BEST TIME TO
INVEST INTHE STOCKMARKET?

and return the coupon below, we will sendyou IC Stockmarket Letter FREE for 4 weeks.

That’s a tricky question but, as the clrait suggests, the
sooner the better, if your objective is long-term growth.
There is no need to invest all your capital at one go. It’s best
to take your time and get a ‘feel’ for the market. That’s
where the IC Stockmarket Lettercan help you.

SSH®! b
¥,
Facial Times Magazines ICStockmarket Letter tells you what you need toknowroconfidently on the stockmarket. And we give yol^ ^?

sonal recommendations of shares to bay.
^ you our per

tier FREE.

YOU ARE IN CONTROL
You may already have experience of investing in the
stockmarket through unit mists. But direct involvement is

much more exciting and should prove much more
rewarding.

You have the satisfaction of making your own decisions.You
decide what risks you want to take.

SSS’ ICSmcWIcTiTiT

cancel. Any payment I make now will b^refonded irfftlu Vri
1

chcKKe to haveyon bin me, tben canad, Iiniljom
,nothing'

’

You’ll be able to judge the merits of a share as you become
familiar with the PE ratio, dividend yield and Other yard-
sticks used in IC Stockmarket Letter. Who knows - yon may
discover yon .have a real flair for picking winners!

What's more - when yon invest directly in the stockmarket
you havemuchmore flexibility than unit crust managers. As
a private investor, you can react quickly to changing market
conditions and buy or sell accordingly, whereas unit trusts
are often handicapped when trying to deal, because- their
funds are so large. You can choose whether to remain folly
invested at all times, or whether to sell partof yourportfolio
when conditions warrant caution.

Please tick box
I enclose a cheque for f
FT Business Information Ltd.

01 wish to pay by credit card.
Please debit myaccount.
VisaQ Access AmexQ
Expirydate _

-payable to

DuereQ

AccNo.

!

| O Please bill me
|
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ANEWWORLD OFINTEREST
When you start to invest in the stockmarket, you’lldiscover
a whole new worldofabsorbing interest -notjust stocksand
shares but the wider world of business and economics.

I Nature of]

The price of aocknarkeilRrestecouand the Income derived
from them can so down as wc& as up. When yraxcfl inch
investments jroa nay not receive the amount jou wMudj
Invested.
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By Richard Waters

IF YOU are a graduate, being;
sacked into that great brain
drain, the -accmmtancy profies-

.

sion, then look at the. person
nest to yon: chances are that’
he or she is a school-leaver, a
German or a computer.

'

These are. some of the
answers that accountancy,
firms are coming up with to’
the challenge of finding
resources to cope with their
expected growth over the next

.

decade while the British gradu-
ate is becoming: a rare com-
modity.

The impending graduate
shortage was thrown into
sharp relief- in a report' from
the. Institute .of Manpower
Studies earlier this week.
- The 25 per cent drop , in the
number of 18-year-olds and the
introduction of student -loans
in .1990 signal a falling , off in
graduate numbers at a time
when demand is likely to be
growing at an uninterrupted
rate. In 1992 the supply will
begin to drop, the report says.
The accountancy profession

is particularly affected by this.
Nearly one in six graduates,
going into employment in 1987
opted for an accountancy train-
ing course. Peat Marwick
McLintock took more than
1,000 graduates last year -
almost as many as the. entire

.

intake into social work.
A number of responses to

ihe shortage are being consid-
ered. They Include:

• Bringing more school leav-

race is on to replace a rare commodity
• ots into tim -profession. Arthur

.

Young is the only large firm to
have seriously tried -this. It

. aims, to get up to 20 per cent of
Its annual intake, from 'srbnols
rather than universities. ..

The school leavers trirfn with
the Association Of Accounting
'Technicians.. Tba/brigbter; awl
mote-ambitious dines will- go on

.to qualify as chartered accoun-
tants. . .

- The Instituted
; Chartered

Accountants in' England and
Wales does not make this easy.

.

Only tho$e with a distinction

in their a-at-A«iTHfTifl*fmwF

go on to train as chartered
accountants (until the end* of
last year the ‘rule was even
stricter, with a distinction
needed In both intermediate
arid ..final AAT examsX
Some say trite wmarfra of a

restrictive practice, while the
ICAEW says

:
that* it.:-has 1

ja.

responsibility to" only allow
people into training'contracts
if they _have a fair chance of
qualifying.

Employers teem prepared to -

bide their time in this situa-

tion. “The Institute sets its
starting point quite high - we
might say, unreaslistically
high. But then, we want to feel
our way* in seeing how, these
things work out as well as the
Institute," says Mr John How-
ells, hnad of anditidg atArthur
Young.
The crunch, if any, win come

when a firm like ArthurYoung
has young peoplethat it stents

Graduate intakes to selected
professions - 1987

ICAEW

Actuaries

Architects

Engineers

Solicitors

Soda! Workers

Surveyors

Teachers
6

Thousand
12

Soure*:MS

.tortrain as chartered accoun-
tants who will not be accepted
by the Institute. This day is

still some way off.

• Redesigning working prac-
tices. The- emergence of school
leavers in audit firms fits

neatly with a process of
deskilling -that Is taking place
in auditing. As tasks are auto-
mated, it is possible to turn
more of the .work over to tech-

nicians rather than fully-

fledged professionals.

This also makes life more
interesting for the graduates
working on audits. They no
longer spend their formative
years number-crunching their

way to a qualification, but are
expected to display managerial
skills. “Auditing Is not the
drudgery it was.” says Mr Gor-
don Anderson, chairman of
Arthur Young.
The result: accountancy

firms may need fewer gradu-
ates, but they need to be of a
much higher calibre.

This will overturn the tradi-

tional culture of accountancy
firms, which have always
prided themselves on all pro-
fessional staff having a chance
of making it to partner. In
future, they will have to cope
with a system more like that of
an industrial company, where

management trainees are iden-

tified at an early stage. But
perhaps by then the accoun-
tancy firms will have turned
themselves from partnerships
into companies anyway.
• The automation of work is

likely to extend much further
than the use of portable com-
puters to organise work.
Expert systems offer the possi-

bility of duplicating some of
the thought processes of highly
skilled professionals.

• Recruiting graduates from
other European countries. As
the shortage of UK graduates
begins to bite, firms may look
for overseas recruits - thanks
in part to the planned mutual
recognition of professional
qualifications in the European
Community.
Peat Marwick is exploring

this route. It is helped by its

willingness to take general
graduates, whereas Continen-
tal accountancy firms look
almost exclusively to gradu-
ates with relevant degrees,
says Mr David Clifford,
national student recruitment
partner.
UK firms have an advantage

over their Continental counter-
parts because a UK graduate
can qualify at the age of 24. A
German graduate generally
does not become fully qualified
until the age of 30. It may be
posable to attract a young Ger-
man to Britain to qualify to
take advantage of the age dif-

ference, says Mr Clifford.

One advantage accountancy
firms have over other UK
recruiters looking to the Conti-
nent is that they have contacts
through their local offices.

They will escape the problem
described by the IMS. of not
knowing where to go to recruit

or how to make judgments
about European graduates.
This cross-border recruit-

ment is going on in other
areas, says the IMS - Sei-

mans, Thompson and Philips
are recruiting in the UK. The
movement of managerial and
professional staff is presently
away from, rather, than
towards, the UK: three times
as many left for Europe in 1986
than came to this country.
• Most accountancy firms
have spent much of the last

two or three years looking at

their retention rates for newly
qualified staff and trying to
improve them.
The most obvious is Coopers

& Lybrand, which two years
ago found it hard to increase
staff numbers. For a profes-
sional firm whose success
depends on its staff base, this

was potentially disastrous.
Things have since improved -
thanks partly to the introduc-
tion of company cars for the
key group of young, recently
qualified staff.

The next few years are likely

to be just like the last in at
least one way - it will be a
wonderful time to be an
accountant.

household name brands has put this forward looking
marketing led company in a position far ahead of its

nearest rivals.

A keyfactorin their long list ofachievements to date has
been Out creativity of its management team. To
supplement the work of this function they now seek to
appoint a qualified management accountant to take
control of the preparation of reports for the board.
Corporate planning and analysis of competitors also
forms a majorpart oftheJunction ofthis role.

The corporation has operating interests throughout the

world and therefore prospects for rapid career
development are superb.
Interested applicants should contact Lee Acton quoting
Ref.FT.70.

ASSISTANTFINANCE
MANAGER

WestLondon To £25,000 + Car

+

Substantial profit share

With more than 1,000 offices in 180 Countries, ourclient,

is the undisputed market leader in this high 'profile,

exactingservice industry. Theyounganddynamic nature
of this market demands a flexible and innovative
approachfrom its staff
The company now seeks to recruit an assistantfinance
manager, to be responsible for the management and
development of accurate accounting systems and
controls, andfor theproiHsion offirumdal data to board
level

To succeed within this exciting environment candidates
should be qualified accountants ideally aged 25-35.
Futureprospects include a European CorUrouersbip.

Interested applicants should call Fergus Hooley, quoting
Ref FL589.

§1HUDSON SHRIBMANa w ww w « a w urn

VERNON HSESOJAN AWEL0NOON WC1A 2QH-TEL: 01-831 2323

FINANCIAL RECRUITMENT;

ACCOUNTANCY APPOINTMHtfTS

FINANCE DIRECTOR
Expanding out-of-town Retail Business

UNITED BISCUITS
Group ChiefAccountant

London
Ourcfieot, a privately owned Detail chain, -

has beenin operation for 15 years. Already
with 12 major aodcts in file South, a further

5 are scheduled to open shortly. Turnover is

currently £20 aiilkon and & Stock Exchange
listing fe on too horizon. The company's
success is founded upon accurately

aniiap&tiiig.niadcet trends and a flexible

response to customer demamL

:A Finance Director is now sought for the -

Head Office to manage the accounts

departnu^xtand act as company secretary,

sitting on file mam boardand reporting to

the Chief Executive. He/she will be fully -

responsible for all finandal matters . .

including the: production of management
reports and plans and group statutory

£35-40,000 & Car
accounts. This wide ranging and ‘hands on*

role will stretch the imagination and abilities

of candidates, who will have an open brief

todevelop the department

To succeed in this position, applicants axe

likely to be qualified accountants with a
blend of management and financial

accounting expertise. An understanding of
small,expanding businesses and previous,

knowledge ofthe retail sector would be
advantageous.A diplomatic management
style is essential, coupled with strong

communication skills, adaptability, and tire

ability to represent tire company at all levels.

Please send a full curriculum vitae to Hilary

Douglas, quoting reference F3344 should

this challenge appeal.

Peat Marwick McLintock
Executive Selection and Search
70 Fleet Street, London EC4Y 1EU

c,£35,000
Rapidgrowthcraatestheriwd to reatocatodufiGsattop

lev^ln^feKBicefunctkxiofthlafSSOrrillkwcSvtekxvpart

ota largo tXHporatton withEuropean-wide intarestein

c8s&feutiortancireta&ig_

This new rate responds to IrieFinandal Director and,

with astaff ofeighty, assumes control ofafaccounUng,

financial and reporting activifiaa Theimmodteto task is to

consofcfateaito to prepareforfartherbusinessgrowtti. .

.

TtwreqdrameritiBtoraquaSfiedaiboountart, CAor
ACMA.waharecordofsuccess infinanefed management

Central Scotland
a largewefl-organisad group orcompany. Sound MIS

knowledge aridwie&developed management skills are
essential,wh&e experience offinandal control in large

scale, imriti-unttcomputerised businesseswould be hekrfuL

Age:Around 35. Salary: Negotiable around £35,000.

Please reply incompleteconfidence to Peter Credgte as
advisertotoeGroup:
ArthurYoung, Corporate Resourcing,
17Abercrocpby Piece, EcSnburgh EH3 6LE

AMEMBEROFARTHURSYOUNG INTERNATIONAL

Newly/Recently QualifiedAccountant

European Investment Banking
City To £27,000 + Full Banking Benefits

I

As the EEC moves towards 1992, this miijor European bank is seeking to develop its

-International.netwoik Lbndon has been chosen as the crucial first stage in theirnew foreign

branch strategy.
. . .

This presents a unique, greenfield opportunity for a newly or recently qualified ACA/
ACCA/CiMA to gain superb aU-round experience and genuine responsibility.

. Working wttWn the finance team and assisting the Financial operations Manager, your

duties wfB Include reporting bnarief analysing the financial results for each area ofthe Bank’s
activities IncliKfingtradng and corporate finance. Based in Impressive new City premises,

monitored by the European Head Office and supported by leading-edge technology and
conskteratie inw^met^ thls bra^ will be a modelforthe future.

-
. . It Is envisaged thatyou will 3pend some two years In this position, with outstanding

. carper prospects thereafter. Including the opportunity to take.on the top role In one of the

projected overseas branches In New York, HorqJ Kong, Singapore or Milan,

i I I | You should be ^eti24-30, ideallywith experience or knowledge of the banking sector,

f\ InPrWirK iiut equally important fe yourabflBy to develop both this new office and your own career.

1 , 11 : Please contact ANDREW FISHER for father Information on 01-404 3155, or write to him

r* I • ar AWeiwfck Peschell A Partners Ltd., Accountancy and Hnancfa! Recuritment, 125 High

wEARTNERS LTD \HoBtom. London WC1V6QA,
‘

to £45,000 + car WestLondon
An excellentopportunitytojoina major British public group

which manufactures arid sells a wefl-knownrangeof
consumer products in the UKand overseas. The group has
an impressive record of increased proftts and turnover, with

sales in 1988 to excess of£2 billion.

ReportingtotheGroipFinance Director,thefricumbertt
is responsible torfinancial and management accounting,

group budgeting andgoupwida accounting pofcies. He/she

alsomanagesa smallheadofficeaccountingfunctionwith

a tots) ofX staff reporting-in through three seniormanagers.
In addition, toe Jab holderplays a key financial advisory

role, undertakingspecM projects for theChairman and
other members ofthe Board, as weff as establishing good
relations wfth institutionalinvestorsand analysts.A othermembersoftheBe
relations with institutions

ArthurYoung
AMEMBEROFARTHURYOUNG INTERNATIONAL

Thesuccessfulcandidate willbea graduatechartered

accountant, aged around30, ofhigh intelligenceand with

exceptional technicaland presentation skills. Career
progression will havebeen rapid, and candidatesshould
have demonstrated the potential to reach the top of their

present field. Coming eitherfrom within the profession or

a commercial environment, success in the job wiB be
rewarded by excellent careerdevelopmerit opportunities,
as evidenced by previous Job holders.

Please reply in confidencelivingconcise career,
personal and salarydetails to:
Sarah Orwin, Ref. ER 173,
ArthurYoungCorporate Resourcing,
21 ConduttStreet,LondonW1R9TB.

a position atthe top ofyour profession”

National CreditManager
Business Services

City to £35,000 + benefits
The appointment is with the headquarters

of a prestigious sendee organisation which has a
turnover of over £200 million. Continued
expansion has created the need to appoint an
experienced Credit Manager.

This Is a senior position and the emphasis
will be on the strategic development of credit

policies and their implementation. A small team
already undertakes day to day operations and
the Credit Manager will further develop the
effectiveness of this in-house facility.

You u/iS be qualified as __ ^
an accountant car as a K.OliB
member of the Institute of dh_ n
Credit Management and __
will have already made Managcmt

i the headquarters substantial progress in your career. You will be
nbsation which has a able to demonstrate wide experience of all

n. Continued aspects of credit control operations and growing
eed to appoint an advancement within the discipline. You will have
r. the ability to deal sensitively with people at a

, i * _ n,-jmr ,r
senior level — experience gained in a similar

organisation is d<£irable.

* ___n The excellent remuneration package will

!nclude a car. a first class pension scheme,

T, r develon the
health insurance and membership erf a private

facilitu
medical scheme.

Please reply to Patricia Fox with details ofn m - — age, career and salary

Roland Orr progression and
qualifications, quoting® ® reference PF181 on both

Management Consultants envelope and letter.

12 New Burlington Street, London W1X IFF
Telephone 01 439 6891

Finance Director
West London
Part of a major multinational group, the company
has expanded dramatically in the past two years.

Turnover currently exceeds £ 1 billion.

Working closely with the Managing Director, you
will be partofa small, high-calibre Board, providing

overall financial control and strategic direction to
the business. Responsible for all aspects of finan-

cial and management accounting, treasuryand tax,

you will also oversee the upgrading of existing sys-
tems and controls. In addition, you will play a signi-

ficant partin thecompany’sactive acquisitions and
disposals strategy.

You are being recruited foryour commercial judge-
ment, excellent finandal skills and ability to con-

MANAGEMENT SELECTION

£70k+ Bonus+ Car
tribute to the strategic management of the busi-
ness. You should be a qualified accountant, mid-
late thirties, with a successful track record of senior
finandal positions within a multi-site company,
operating sophisticated finandal controls.

Interested applicants should write enclosing a
comprehensive Curriculum Vitae and daytime
telephone number, quoting Ref: 326 to Jeremy
White, Whitehead Rice, 43 Welbeck Street,

London W1M 7PG. Teh 01-637 8736.

I
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to .£30,000 + Car
+ Banking Benefits
This is a role for a qualified graduate accountant (or MBA) with a
flair for working on profit analysis and improvement programmes.
The vacancy is in a small business analysis team which stands aside

from regular reporting and accounting in order to operate closely

with line management in sharpening up the competitiveness ana
financial performance ofthe business.

The client is a core business in a maior UK Investment Banking
Group. The Group is strongly resourced/ and committed to long term
strategies for the development of its key businesses.

Three to five years previous experience of business analysis i

lired-not
in

a large technologically sophisticated organisation is requi

necessarily in the City.Age guideline 27-30.

Please apply in confidence quoting reference L407to:

BrianHMason
Mason &NurseAssociates
1 Lancaster Place. Strand
LondonWC2E 7EB.
Tel: 01-2407805

Mason
&Nurse
Selection & Search

To join this successful company, part of a
respected quoted group, manufacturing and
marketing a wide range of high quality
products with extensive applications in
both home and export markets. Reporting to
the Managing Director responsibility is far

Financial
Controller

North East,

c £27,500, Car

the total financial function, requiring the
presentation of management and statutory

accounts to strict reporting deadlines,
with strong emphasis on the commercial
interpretation of the prepared information.

Additional key tasks include the imposition
of tight budgetary and cash flow controls
and the upgrading of the computerised
systems. Candidates aged 30 to 50 must be
qualified accountants, already successful
finanrifll managers in a fast moving
manufacturing environment utilising fully

developed computerised information
systems. They will be motivated fay thin

challenging career opportunity to maVe a
major contribution to the further
development ofan expanding business.

Male or female nmiliilaten ahmiLj submit
in confidence a comprehensive c.v. or
telephone for a Personal History Form
to, A.D. Kelly, Hoggett Bowers pic,
4 Mosley Street, NEWCASTLE UPON TYNE,
NE1 IDE, 091432. 7455, Fac 091401 9438,

.

quoting

R

b£N1901 9/FT. \

‘

HoggettBowers
BIRMINGHAM,BRISTOL,CAMBRIDGE.CAKDffF,BD]NBUKQa,GLASGOW,LEEDS,
LONDON,MANfHBSHag.NEWCASHJ5.NU1T1NGHAM,gffiFHELDlWINDSOR

AMember ofBineArrowpic

Financial
Controller
(Property Development)

Middlesex. c. £32,000 plus fully expensed car

This highly successful pic property developer has been building homes and
flats throughout the Greater London area for more than twenty five years.
Because their market sector is buoyant the company now seeks to strengthen the
management team by the appointment of a high calibre Financial Controller.

Reporting to the Finance Director, the successful candidate will be
responsible for the financial management of the company and become involved
with business decisions and advise the Board accordingly,

Candidates, aged 28 to 35, should be qualified Accountants and well skilled
in the use ofcomputerised accountingsystemsand must havea positive personality
with good communication skills. In return you can expeet an excellent
remuneration package including a fully expensed car and non-contributory
pension scheme.

Interested applicants should send a comprehensive curriculum vitae
enclosing details of current salary and a daytime telephone number to:-

J >•*

1H0DGS0N
IMPEY®

Andrew Sales FCCA, (Ref 035)
Director
HODGSON IMPEY
SEARCH & SELECTION LIMITED
50 Rail Mall London, swiy sjq

i li

1

"i

FINANCE DIRECTOR - ENERGY CONVERSATION INDUSTRY
MANCHESTER OVER £25,000 + car and equity

A chance to become a key member of management Hi a company which, since
formation, five years ago has become the acknowledged leader fas Its field.

Combined Power Systems limited, has developed and produced the most technically
advanced combined heat and power (C.H.P) unit The market for Independent power
production is poised for explosive growth in the energy and environmental conscious
1990's.

The new position offers a unique opportunity to exert commercial Influence with
financial responsibility. There is also the the prospect of an equity option in the short
term.

Combined Power System Is looking for someone with expertise initiative, drive and
enthusiasm. He or she will have proven accounting skills, the ability to develop
corporate management information systems and the desire to become involved In all

aspects of commercial and operational management.

If that is how you see yourself, than we look forward to receiving
enclosing a full C.V., and addressed to:

letter from you

David Broadbent
Combined Power Systems Limited
PO Box 88
Sackvflfe Street
Manchester M60 1QD
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ACCOUNTANT/
bookkeeper

required by South London
Printers Experienced to

trail balance and draft
accounts.

Send CV. to

Box A 1230, Financial Tana,
One Sombwaric Bridge,

London SE1 9HL.

f;
, r i

Investment-ledDevelopment Group

Company Secretary
London c. £35,000 + car

Oat client Is one ofBritain’s largestand mostsaccessfalproperty

led to a deasioo to enhance the administration team by
appointing a CompanySecretary

ina couanerciri ear

aada
a distinct

and reward success. An

!
afl company secretarial

functions including statutory returns, liaisingwith foe company
registrars airi prodding aM administrate service to board
«n^pring$- Whrkfng wirfi a committed anddynanric management

teunyoswiH also mukrtake some diriescocceniing personnel

i Brileyvridi details of

are, career'and

;
reference 5235/FT on

and letter.

Asa qualffied Chartered Secretaty.posdMywithadegreeora
farther professk>o2JqoaIificatiqn,yoawiB hare good experience

Hite
Haskins Sefc

ManagementConsultsncyDivision
K>.B0fltmHHIg«toHoiwat26OWBritey,l«»tlanEC4M7PL

r PHILLIPSI
PETROLEUM

n
66 Oil Industry

Based Wbklng, Surrey

Phillips RsttdeumCompanyUnitedKingdomlimitedhas playedapioneeringide indrepfO*Ktionofaila^namal

gas for Britain. Itcontmues tobe mdtefeorrttankofexploration and devdopriKDt activities with ainbittompla]^ for

expansion in the future. This has creaftdadditfona1opix?rtunitiegm the Taxationgroup forpeoplewhowant to bepart

of an gyriring and challenging environment.

SeniorTaxationAdvisor
£Highly Attractive

The successful candidate willbe involved in a widevariety of

wodcincludingpetroleumrevenue taa^cocpoeatioptaxandtemne

exposure to facrign tax matters.

Candidates must possess a solid knowledge ofcorpccatian tax

gained within either a commercialorpublic practice

environment.

Taxation advice isnfim requiredon anumberofteAnkal Issues

including acquisitions, financing strategies andprojectpfamung.

Experience ofoilrdatedtaxeswouldbe advantageousbotis nota

prerequisite.

Candidatesmustbe aUe to demonstrate ahigh degree of
interpersonal ability since communicating effectivelyboth

imieiiially'anti'gternaByto aneseaadaldementoftafcjcbw

SalarywiO be commensurate with the seniorityofthe -

appointmentandwill include provision erfa car.

TaxationAdvisor
£Highly Attractive

AqualifiedAccountant i* soughtto fill this positionwhichoffers

a challenge toayoung individual toplayan active rofe in a

dynamic environment.
'

The successful candidate will have gainedagood practical

undemandingoftaxation principlesand willbe looking to

WbikwiH encompass corporation tax, petroleumrevenue tax,

employee taxmatters and inroluementin the deuefapmencof
project economics.

The sococssfolcandidate will receive trainingm areas they have

Uym-
AnatWyrtiwiqifiwyfa offered tOMCtfaet other fiwigfitac

•aasoriatedfrith apnpgiesrivnCnmpatty.

• i- — '"i i i •'j-’l: .. »*. ^,r Jv
'1 . .* ... _

Phillips BstroleumCompanyUnitedKingdomlimited isanequal opportunities empfoyer and offers escdBent career

progression for high, calibre individuals. Rekxatkm assistancewfflbe offeredwheroapproptiate.

To findout more regarding these two excellent opportunities contactGrahamKing orChris Nelsonon 01*831 2000
(evenings andweekends on 01-785 6543) or write to them at the^Taxation Division, Michael Page Finance,
39-41 Parker Street, LondonWC2B 5LH.

In the first instance all respondents wdl receive a generaljob description aridaCompany information pack.

Neithernames nor details ofrespondents willbe disrVwed to the clientwithoutexpress permission.

I_
Michael Page Finance

International Recruitment Consultants

London Bristol Windsor StAlbansLeatherhead Birmingham Nottingham
ManchesterLeedsNewcnsllnnpon-TjyneGlasgow &iWorldwide _l

THE BREWERS’ SOCIETY

CHIEF ACCOUNTANT
The Brewers’ Society Is the national trade association for

the UK brewing industry, carrying out a wide range of
representational and advisory functions for the Industry.

The Society has eleven specialist departments, whose
work Is supervised by foe Director and.the Secretary of the
Society.

'

The Chief. Accountant is responsible to the Finance
Secretary for foe accounting functions' of the Society and
ita subsidiary/associated companies and for the
supervision of supporting accounts department staff,

preparation of management accounts and budgets and of
year-end and consolidated statutory company accounts.

Candidates must be fully qualified In accountancy and
have previous experience of company financial accounting
and computer systems.

Salary up to £25.000. Benefits Include 2.5% contributory
pension scheme; free life cover, permanent health
insurance and BUPA.

Please write In confidence, enclosing a full CV, to:

Mrs R M Donovan, Personnel Officer
The Brewers’ Society
42 Portman Square
London W1H 0BB

To secure the best appointments at senior tevd needs more than good
mAricc. accurate objectivesand succinct presentation.
,Rfe not only provide career advice to successful executives but bUo a unique
facility to bridge the critical gap between counselling and the right job.

Our unique data base of unadoertteed vacancies to generated equally by
sestdi and selection consultancies and employers, providing access to
over6,000 wwdwetrised vacancies perannum and to the only
confidential Inplacoaeiu^Service.

: far an
a move orneeda new challenge —

meeting without obligation.

InterExecSMI Pic,
Landseer Hoose, 19 Charing Cross Road,
LONDONWC2H OES. Tekpfcane; 01-930 504

1

Operational
Review

K

£24,500 + Car

Operational
Auditor

therefore, desirable.

Com TLeoinqiuterauditorahouldbean experiencedDP
^qualification

:»

remuneration sacs.

ROB t:R T jVjARSHALLADV ERT I SING
l IMITL0

k

44 Wellington Street. London WC2E 7D).

X t':;

\
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PLANNINGAND DEVELOPMENT
LONDON, C.S35.000 + CAR, : , AGE c.28
This newposffiohatfae: centre of'a

opportunity fat a fast trade* quaffed
cxcountantreqiHfag a ley corporate
jateas abroadening career
.£tevefopn»rt'3t^p.Tt}eGrau>ls ..

currenty poised fa pursue dgnfleait-'.

bus^Tess ctewetopniertsbalh •

OfaanicdlK and by acqufcHan. thus
pran^ cm IrwigoraHng and
crioHengfrig time for ihe person

*•'"

opposed

Dtecfiyreportlng fa the Group finance ,
Drectex.youwlbeapaftof asmafl .

dfite centred management team. A
mafar task wflbe assisling in the

-

appraising and subsequent

Imptahrerifation rfacqiisfBansand

Infernaldevelopments. fau vfl afto
have mpbnsfafffas far groip cadi
mariagwrent, financial pjanrirg and
fafecariin&systems impraveroenis ctxJ
hK^wgement repoifing to the Bodtit
Prospeds fardgnllcant promoflon Wo
a Bne rbleiare excettent. .

IWsis aJUgh p»«e posffion and as
sucb.you wttneed to quickly establish

peoonataedtoffy.wftfaesento
management team. Ideally you shoUd
fitter have had 2 fa 3 yean

1

sound
po^quaffcafloncornmeickjl

estpedence orbo.a “high Oya* from the

profawtoo w#» good Imes&gdSons
experience. Most importantlyyour

penpnai attributesmud include wefl

attuned commerad awareness, a keen

sense of humourand the mated
ambition fa succeed.

uesumfis please, tndudhfl a day Itme

telephone number to Chits Haworth,

quoting Ret: 01555. Coopes & iybrand
Execufh* BesoucingilrnSed,

Sheley House, 3 Node Sheet;

London ECZV7DQ.

Executive

Resourcing

Ir00
l&Ly

/

Ms

GROUP FINANCEAND
PLANNING DIRECTOR

Monte Carlo based
c.£50,000+

Our client is a substantial and successful international ship managementand
owning group with a headquarters staffinMonte Carlo exceeding 150 and
offices in the UJC, UJS_A. and northern Europe.

Our task is to help reernit an outstanding ffnahcial^executive to playa key
role in the groiijfefuture growths

MOORE STEPHENS ASSOCIATES
MANAGEMENT CONSULTANTS

Lancashire around £25,000+ bonus, car

The company is an£8million
turnover business distributing .

.

automotive accessories and spares

in high volumes to a widerange of
wholesale and retail customers

.

and is part ofanexpansion-minded
British industrial group:

'

The FinaricialDirector, managing
a dozen.staff, is responsible, for all

aspects of accounting and DP. It is

verymuch a shirtsleeves rqfewith

the emphasis on implementing
‘

and deyelopingmanagement 1
: i

systemsand financial controls in a

fast-movingbusiness.

Candidates, male or female,

probably in their early/middle 30s,

must be qualified accountants

experienced in applyingcom-
puterised financialmanagement
controls and information systems
in manxifocturjhgindustry or

distribution.

Salary negotiable around£25,000
plus bonus, company car arid

excellent benefits package
including relocation help if .

needed.

Please send full career details, in

confidence; fo D. A. Ravenscroft.

Ravenscroft&Partners
'.Sesrchanq Selection

. 20 Atoerl Square. ManchesterM2 5PE

GROUP
FINANCE DIRECTOR

Southampton

c. £60,000 plus generous benefits including car and substantial share options

Following the recent £224 million

management buy-out from Hanson,
AJlders is looking to appoint a
top-flight Group Finance Director.

This £600 million turnover group
comprises Allders Department Stores,

one of the largest department store

groups in the U.K. with eleven stores

located mainly in the south-east,

including the 340,000 sq. ft AJJders of
Croydon, and Allders International,

one of the largest duty-free operators

in the world, with outlets in the U.K.,

Canada and Australia. The growth
prospects for both businesses are
exceptional

Reporting to and working closely with

the Group Chief Executive, the

successful candidate will be
responsible for investor relationships,

financial reporting, treasury and
international tax planning. A

ADDERS
DEPARTMENT STORES

AIM
INTERNATI

substantial amount of time will be
spent in the operating companies,

gaining an understanding of the key
commercial factors influencing the

performance of the different

businesses.

Applicants should be Chartered

Accountants in their early thirties to

early forties whose sound technical

ability in all aspects of the finance

function may have been gained either

at senior level within the profession or

through working in a consumer

orientated commercial environment.

This opportunity will appeal to an

ambitious and highly-motivated man
or woman, and salary is unlikely to be

a limiting factor for an outstanding

candidate.

Please send a comprehensive career

resume including salary history and
day-time telephone number, quoting

ref. 3028, to G. J. Perkins, Executive

Selection Division.

AToucheRoss
Thavies Inn House,
3/4 Holbom Circus,

London EC1N 2HB.
Telephone: 01-353 7361.

FINANCIAL ACCOUNTANT
Recently-qualified ACA for Group Financial Control

c.£25k + car

Lex Service Ptc is one of the world's most
outstandingly successful service organisations

with diverse interests from automotive retailing

to computing and electronics component
distribution.

We are innovatorsand initiators ofchange, using

the most progressive management practices to

continue the development of our already

extensive business on a global scale.

Reporting to the Group Accountant, this is a
highly visible role at the Corporate centre of our
international activities. As a recently qualified

professional possibly with a Big Eight practice,

you will apply your up-to-the-minute knowledge
ofmodem financial accounting techniques to:

high level reporting and financial control; critical

analysis ofactual business results, annual budgets

and strategic plans; systems development and
special exercises. \bu will also be involved in

computerised financial systems development

joining a young and progressive finance team,

you will be ambitious to make rapid and far-

reaching progress. You will have the opportunity

to make a measurable impactwithin the business

and promotion can lead to high level

responsibilities in one ofour business operations.

Initial salary will be around £25,000 p.a. plus car

and comprehensive benefits. Career prospects

are exceptional.

Forfurther information, please telephone orsend
your c.vt to Richard Brewer,

Group Personnel Controller, Lex Service Pic,

Lex House, 17 Connaught Place,

London W2 2EL. Tel: 01-723 1212.
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One ofthecountry's leadingprivatelyowned groups ofprecisionengineers with

worldwide sales of over£10m, is re-afigning its strategy. With new objectives

identified, the group is well placed to exploit its impressive experience in the

market

The first critical stage in this development is the appointment ofa Finance

DirectorDesignate, based attheirWest Londonheadquarters, who wiH actively

influence the future direction of the group and develop financial policies and
procedures. Reporting to the ChiefExecutive, yourpiWipalrespairibilities will
be to provide financial information and advice to the board, maintain strict

controls and implement more sophisticated financial reporting disciplines.

Success and impact wifl lead to your early appointment to the board.

You will be a qualified accountant, aged 35-45, with broad commercial

experience gained in a senior role in a manufacturing environment. In addition,

youmust have the authorityand sensitivityto develop andmaintain constructive
working relationships at all levels throughout the operating companies.

In the first instance please write to Neil Jones quoting RefMD2121,
at Macmillan Davies, Salisbury House, Bluecoats, Hertford,

SG14 1PU. Telephone (0992) 552552.
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EastMkHands

Construction

. Totals £3d,000 p-a. + cat

An established constructioncontracting -

company based in .the East Midlands CTTO
. . ;

c. £25m> wishes to appoint a Financial

Controller. AccountaWetoti»i=inanctel ,

.

Director the Financial Contrdlterwai be.

responsfale for all aspects of the accounts

function, treasury management and

management information. The Company is

at arradvanced stage of applying IT to

construction management following

several yeare otpregmatk: development

and the Financial Controller win have the.

opportunity to consolidate and lead further

.

innovations to create a leading company, in

the sector. Candidates must be quaCfied ..

accountants; computer literate;

experienced in construction contracting or

«i allied contracting activity and haveheld
- management responsibffity in accounting.

Age is not critical; maximising the function

of (poteiitial/experience) is ofgreater

relevance.

Salary up to £25,000 p.a. + profit share

(previouslya 20%); car; PHI; PP^ pensitxi

schema Assistance withremoval
’*

expenses if required.

Please write with full c.v.t quoting

reference"2G7/FT. No information winbe
disdosed withoutpermission.

William MILNER
Managementand Selection Cdnsufiant rJeb Northampton (0604} 259288.

EUROPEAN FINANCE CO-ORDINATOR
INTERNATIONAL SERVICE ORGANISATION

London, Paris orAmsterdam based to£30,000

Throughan intensified and assertive acquisition programme, this fast-

growing organisation continues to strengthen its market position within a

highly competitive global environment.

With a dear objective of maintaining its leading European position, the

companynow seeks a key individual to complement its existingmanagement
tram.

Reporting to the Group Finance Director at Corporate Headquarters inNew
York,youwill play a leadingrole in the control, co-ordination and integration

ofoperations throughoutLondon, Paris, Amsterdam, Milan, Madrid,

Frankfurt and Stockholm.

Essentially a troubleshooting role, there will also be involvement in the
monitoring and provision ofbusiness data and the development of
management information systems. This will require extensive liaison with
European financial management and Substantial international travel is

therefore envisaged.

Seen as an outstanding opportunity for a young, ambitious newly qualified

accountant tojoin this enterprisinggroup, successful candidatesmustbe strong
communicators, self-motivated and illustrate a degree of flexibility.

Interestedapplicants should telephone Shelley Kakaron 01-437 0464, orwrite
to her, enclosing details, at the address below.

RQBEFtT WALTERS ASSOCIATES
RECRUITMENTCONSULTANTS

Queens House l Leicester Place London WC2H 7BP
telephone: 01-437 0404
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Company Secretary
Cambs
to £30,000 + Car
Our client is an extremely successful
and highly acquisitive pic within the
communications sector. Having
achieved the reputation ofbeing one of
the fastest growth companies within
the UK, it is regarded as a mqjor force

within its competitive sector.

This is an ideal opportunity tor a
capable, ambitious individual who
mustbe able to demonstrate a strong
desire to be part ofa highly motivated
and professional maimgiainp.Ti t. team.
The position will suit candidates with
a financial or legal background,
preferably within industry or
commerce, aged late 20's/early 30’s.

Ihsks will encompass all aspects ofthe
company secretarial function
associated with a dynamic and
progressive pic in addition to continual
involvement in ad-hoc assignments

and exposure to senior
fnwnggpment-

This is an excellent opportunity to
join a lively group and relocation
assistance will be provided where
appropriate.

Please telephone or write
enclosing mil curriculum vitae
quoting ref: 322 to:

Philip Cartwright FCMA,
97 Jermyn Street,

London SW1Y6JE
Teh 01-839 4672

Cartwright
"Hopkins
FINANCIAL SELECTION AND SEARCH

YAMAICHI

Specialist

Internal

Auditor

City

FSA & SRO experience

Qualified/unqualified

accountant

Age to 30

Salary £24-£27K plus

mortgage subs,
bonuses and
generous
banking benefits

Yamaichi Securities is one of the

world's leading securities houses,
with 40 offices spanning 24 major

financial centres.

In London, Yamaichi International

(Europe) is its European flagship

employing over 350 people from
twelve countries, and is currently

celebrating 25 years in the City.

A key position has arisen in its vital

compliance department for an
articulate and conscientious

specialist internal auditor.

While candidates will probably be
qualified accountants, it is more

important that they are well-versed

in the intricacies of the FSA and
SRO rules, in particular TSA.

Male or female candidates, should
submit in confidence a detailed

cv to Mrs Kath Lawrence,
Personnel Department, Yamaichi

International (Europe) Limited,

Finsbury Court 111-117 Finsbury

'pavement, London EC2A 1EQ
Telephone: 01-638 5599

Yamaichi International (Europe) Limited
Member o> TM Secintiee Association Membord TTw IntomaUoral S*x* Exchange

Group Management Accountant
Streetwise FCMA
This new appointment reports to

the Group FD and could lead to

significant career development
openings. It is with a dynamic and
successful industrial group turning
over in excess of£150million through
some 20 operating companies eng-
aged in manufacturing, engineering
and high volume merchanting.

Working out of the head office in

Cheshire, the principal role will be
to strengthen costing, pricing and
management controls across the
group and install new systems where
necessary. It is a proactive role, mainly

in the field, ana will also include
special projects and troubleshooting

and some involvement at peak

£25/000-00,000 plus car

times in financial accounting areas.

Candidates mustbe FCMA, probably
in their late 20s/early 30s, but
possibly much older. They must have
had broad management accounting
experience, either in a similar role or
possibly as financial manager of a
small manufacturing company; in
either case they must also have the
necessary analytical skills and the
personal clout to convince top
company management.

Initial salary £25,000-£30,000 plus
car and excellent benefits packa;
including relocation help if n
Please send full career details, in

confidence, to D. A. Ravenscroft.

Ravenscroft&Partners
Search and Selection

20 Albert Square. Manchester M2 5PE

AMBITIOUS FINANCIAL
ACCOUNTANTS

£. Midlands
Excellent SalaryPackages

The Laboratory Supplies Group of Flsons

iJpment Division serves the

F.SP"
5

TheCompany
sratory

Scientific Equip
needs of scientists throughout the UK. and
worldwide forequipment and consumables.
The Group is organized into a number of
discrete business units each with their own
financial management teams reporting into

a central LS.G. finance function.

The Positions
Exciting opportunities exist in both our
Operations area and In Central Group
Finance.

In Operations the emphasis is on transac-
tional accounting and financial control of
the distribution functions of each business
unit, development and enhancement of
systems, budgetary control and reporting to

meet objectives and timetables
and improve profitability and
return on capital,

m Central Group Finance the

emphasis is on consolidation of

results from each business unit for presen-
tation to Group management and Division,

as well as the ongoing development of
financial models, reporting processes and
strategic plans.

The Applicants
Qualified Accountants with at least 3 years'

experience within a divisionalised medium
to large company.

The Rewards
Excellent salary packages, big company
benefits, inducting cars for some positions,

and the chance to join a rapidly expanding
and highly successful pic. where your career
wiil developas fast as your talent allows.

To apply please contact: The Personnel
Department, Fisons Scientific Equip-
ment. Bishop Meadow Road. Lough-
borough. Leks. LE11 0RG. Tel: {0509}
231166.

Applications are welcome from ail irres-

pective of race, sex or disability.

Lucas Automotive

Financial
Management
CareerDevelopment
in theLucas Group

Lucas, die multinational group, is enjoying thebenefits ofextensive restructuring.
Enhanced competitiveness and customer service are bringing increased profits

and die group is taking full advantage oftheinternational devdopmeht.of
its markets-

A leading division within the grouffe automotive business-will shortly appoint a
small number of key financial personnel.The successful candidates will

immediately take charge of critical functions etcher in the Divisional Headquarters
in London or in operating companies elsewhere in theUK.

Each candidate will have a planned piogramme ofdevelopment offeringthe
experience necessary to move rapidly into the higher echelons ofmanagement
within the group.

Candidates will be qualified accountants in the likdyagfe range-24 to 32.They will

probably already have industrial experience aidtough consideration will be given
to outstandingACAs seeking a first move from the profession.

Candidates should be able to demonstrate strong commercial awareness and a
commitment to their own career development.These will be highly visible

positions and final selection decisions will be made at director level. Highly
attractive remuneration packages reflecting the seniority ofthese appointments
will be negotiated.

To apply, or for an initial discussion, please contact AnthonyJones,
CareerFlan Led, 33John's Mews, London,WON 2NS, teb 01-242 5775,
(or 01-348 3641 between 730 pm and 930 pm).

LIMITED

.Personnel Consultants.

FINANCIAL
CONTROLLER
Central London. c.£30k+car+borius

Ourclient,WorldwideTelevisionNews, is the world’s leading

independent television news servicecompany with offices in, 14'councries

and camera crews operating throughout the worU. Theqjpipgny is—

owned by ITN, American Broadcasting Cbippratuxi ar^Cnannel 9
of Australia.

The position of Financial Controller offers an exciting opportunity

withgood career development to work within a rapidlyewbring
industry.As well as a responsibility for theday to day running ofa
sizeable accounting function, some travel will be involved to ensure

the adequacy oflocal accounting in fbe overseas branches.

Candidates aged between 26-32, must be qualified

accountants, ideallyACA, either seeldng a first move outofthe ^
profession or having already gained experience of running a jf&st
medium-seed accounting function. It is important that

individuals are computer literate, have a strong financial
.

systems knowledge and the flexibility to work AjftfW

within a fast moving and informal environment.

Please send briefcareer and personal ti

details quoting reference F/259/A to

Carrie Andrews.

wm

Erast&Whinney
Executive Recnrionent Services

Becker House, I Lambeth Palace Road, London SE17EU

Financial
Controller/
Director
Designate

Cambridgeshire,

c £30,000, Car

An excellent opportunity foran experienced
professional to make a major contributionto
the management arid future development of
this new division, part of a highly
progressive £400m operation. Future,
expansion plans, encompass significant

organic growth, the establishment of join
venture schemes on aUKand overseas basis,

and a programme of acquisition. Reporting
to the Divisional Managing Director,
responsibility will be for the exercise of
strong financial controls,, the

[
integrity ofthe

accounting systems, and playing a
fundamental role in ensuring the future,
success of the business. Candidates, aged 30 ?

plus, qualified to ACA or equivalent. Bursts
have a nigh degree of commercial awareness,
good inter-personal skills a ‘hands-on'
management style. General technical.,
expertise, previous involvement ..in.,

acquisitions and experience of Urge

'

company requirements are more important
factors than possessing any specific
commercial or industrial background. The'
prospects fear personal advancement are -

exceptionaL Relocation as necessary to this 1

’

attractive and accessible location.

Male or female candidates should submit in,

confidence a comprehensive c.y. ...
or

telephone for a Personal History Form to,

J-H- Wright, Hoggett Bowers plot'
3 Wellington Court, Wellington -Street,

.

CAMBRIDGE, CBl 1HZ. 0223-32*441,'
Fax:0223-323250, quotingRe£ Fll095/FT,

R1RMINGHAM, BRISTOL.CAMBRIDGE, CARDIFF, EDINBURGH. GLASGOW- LEEDS.
LONDON,MANURES iULNEWCASTLE.>OnTNGHAM.SHi2,ilHJ^WINDSOR

AMember ofBlueArrow pic ...

financialcontooixer/
director designate

Age late 20s
or early 30s

Ncg. circa £30,000.

+ car end benefit*

An international high

3=5:

service of plant manufactured by otn*.

within die group in mainland Europe.

Candidates mristbe qualified

SS or carfy 30s, and with thepcr^£«%SgSi£
the management ream negooamig contracts w

SV.'SL--. T-vZgZTFSSi i
foreign currency managenwnt. and t*

directing the installation of an IBM AS/**^
computer and of developing new control systems,

fluency in the German language would be an advantage

An attractive remuneration package will

This position will appeal to ambitious young qualified

aoraincams seeking thdr first board fcvd appointment.

Applications should be sent in confidence. Ml

derails of career lo-danr and of current rcmuneratioi

,

quoting ref. NR/S931, to Patrick Bailey, ac
. . .

.

NEVILLE
RUSSELL

Management Consultants
246 Bishopsgatc

London EC2M 4PB

FINANCIAL
CONTROLLER

A R R A S
- F R AN C E

H‘imm

OLDHAM FRANCE SA. is a subsidiary of HAWKER
SIDDELEY Group PLC manufacturing and selling

industrial batteries and gas detection equipment from a

modern Factory complex in NORTHERN FRANCE. The

company currently employs about 750 people and has

enjoyed consistent growth for the past decade.

Continuing expansion has led to the creation of the

function “Financial Controller” responsible for all aspects

of costing, management accounting, monthly and annual

reporting, budgets and consolidation of the Company's
subsidiaries. The controller will report directly to the

Financial Director and will head a team of four people.

Candidates should be youngs qualified accountants

preferably with some industrial experience. Basic

knowledge of the French language is essential.

The Company offers an attractive starting salary, plus

relocation expenses. ARRAS is an historic, town situated

in a pleasant rural environment. Housing is readily

available and inexpensive. Career,prospects are excellent.

Please send detailed CV together with photo and current

salary to:

•Chris SMITH FCA ” i
' - '"'V

OLDHAM FRANCE SA:- w* -

-BP 962 - 62033 ARRAS CEDE* - FRANCE

AH replies will .be treated in the strictest confidence.

Tax Compliance
Supervisor

• Central London
Negotiable Salary

TheHaWburom Company, a majorUS main-national and
faced far the Fortune 500, operates in the Ofl Rdd Services,
Engineering and Construction sectors.

.

Reporting to chcEuropeanTax Manager in London, you will
supervise a team responsible <br die compliance and audit issues
arising frmn our substantial European operations. This wiU
eoquae, therefore, extensive navel within Europe.

.

The successful candidate will have considerable experience *aUK compliance work as well as knowledge ofEuropean tax issues.
Candidaieashoukl bequdfted Accountants with a minimum of
7 years tax experienceand have aworkingknowledgeofanother
European language.

This i» a newlycreated position mourEuropean Corporate
uxpepmtmeoc,socareerprospects areexcellentand the salary
and beoefoapadoge will folly reflect thfcdemmK&ng position.

Please send your foil career details, to Mike Strath,
HaQfourton-Croup, T7 Hanover Square, LondonW1R DEL,
Please quote referenceTO 50L

HALLIBURTON COMPANY

London
Kniiiht Frank
:: & Rutlev

Central London
Excellent Salary/Benefits
Knight Frank .& Rutley is seeking toappoint a qualified Chartered Acwmhtant
to supervise (he preparation andcoXlof
the management accounting information
for the partnership.

rmation

The successful candidate will renort to
Chirf Accountant and will -h^e^
professional, . or d

background. He dr she will demJSfJS^sou^ technical ability combine?
^ P

ers2"aHty and a goodtmd^ndmg of computerised accoSg

Interested, applicants should

|

enclosing .b.yl to Personnel Dept
write.



VITNANCFAlyTHWlS^H^ 111989

•
- - *.* .* .- j.c£55?00CH£65,000+Car+Beoefit8

OurCSeotii a&diyijrf>t<finji l

Comtxany,who are market leaders inAm
sector,The Company has inrecentyears benefited from* '•

vigorousmartotag campaignahdbo& die increa*>si turnover
and profits,bare been rropiewive. Foroardiem; I'.S.
welcomed® ' ’

ThcImlianBc^ ofDSreamhow with roappoiztt^in^kU
Controllerwho,igratingto dbeDirector ofStafl; will be V

the ongoing dcwlopncniofnuugumttnfonDiiioatyitcn^>'

businessammen as «lgnlft~jnr wtfplia^ j| nn
theintcrpieuriOQ ofresultsas pairof

Tojoin this prestigiousGroup you will be a qualified

accountant;ACA.ACMA.ACGA.probably 35-45, who is

y stimulated bythe opportunity ofworidngm the international
commensal arena.Your track record will be one ofoutstanding
.acfaieveragtxtto date-preferably in a mnhk-natiopal environment
In addition to your commercial andaccounting skills you will

. need to be fluent in.ItaBan orbe wlffing to learn.In exchange for

.your talents the company offer an outstanding salary package
which will include agenerous basicsalary,carand private health
scheme plus relocation Expenses.

Interested candidates should wdee to

TonyHpdginaACA,Executive Division,
Midw*l PagpPin^jvy,IUniiMtw CflUTt,
ftIUwwjmHill, RirottwghamWa 5ST,
enclosing a fully comprehensive Craxiaiium Vitae.

International Recruitment Consultants
London Bristol Windsor StAlbans Leatiberbead Kruringham Nottingham

ManchesterLeedsNewcwdMqwnflyneGlasgow &.\Vfarkhvide

AssistantDirectorofFinance I

(Resource Management)
Glasgow
Our client is a large Scottish Service Organisation
providing a range of specialist services. Their continued
commitment to improving efficiency, necessitates the
recruitment ofan experienced accountant; to join the
Head Office Finance Team.

The successful applicant will report to the Director of
Finance and will head a special management accounting
team working to tight time-scales, with specific

responsibility for die developmentand establishment of
a COsting/pricing mechanism and involvement in the
evaluation, procurementand implemen-
tation ofcomputer based systems.

L_

to £27,000 plus Benefits
Candidates will be qualified accountants

(CA/CIMA/CACA) with a track-record offinancial
management in a large industrial/commercial
environment

The role calls for significant contact with Senior line
Management and external advisors, therefore strong
communication/presentation stalls are ***«*• at

prerequisites.

Interested applicants should contact
Nicholas Maheron 041-331 2597 or write to him

atMichael Page Finance, 150 West George
Street; Glasgow G2 2HG-

Michael Page Finance
International Recruitment Consultants

London Bristol Windsor St Albans Leatberbead Birmingham Nottingham
ManchesterLeeds Newcasdeupan-Tyne Glasgow& Worldwide _l

*

’HAMBkO
GUARDIAN

HAMBRO GUARDIAN
ASSURANCE PLC'.

FINANCIAL COITTOOIXiEiR

City To £40,000 + Bonus +. Car

Hambrp Guardian Assurance pic is the new Hfe assurance
subsidiary of Hambro Countrywide pic, one -of-the country's
leading estate agency and financial services groups. Hambro
Guardian was launched in the final qoarter:bfT988 and with
initial capitalisation

.
of £40 millton' Teprcsented.the largest

ever start-up of a hie company in the UK. Majorgrowtb is

enyisaged as several new dev^dopmentsare put- into place
over the next year, including the establishment of a direct
sales force.

As part of a «m«n Head Office team; you wifl report'to and
work closely with the General Manager,-: talcing full
responsibility for the accounts function and providing
positive financial input into the strategic devrippment of the
company. Early emphasis wiD be placed. osL development of
management information systems.

.

You will be a Qualified Accountant, in your thirties or early
forties with substantial experience in the life assurance sector.

Your technical skills and genuine commitment will be
complemented by the ability to communicala effectively and
eagerness to become totally involved with ‘this exciting,

young and substantial company. The prospects for career
progression are excellent. > n

The remuneration package indndes a. p^prmance linked
bonus, executive car, pensimi and BUFA.

‘

Interested candidates-should write, enclosing their curriculum
j

vitae to:
-*

-.-V
‘

Gkno McGregor ^
Hambro GuardianAssurance-picn o-.? t.-'j- .. • «*•*

Management accountant
in the Training Agency

COULD YOU HELP TO MANAGE THE PROGRAMMES THAT TRAIN THE WORKERS WITHOUT JOBS TO FILL THE JOBS WITHOUT WORKERS?

That is one of the activities for

which the Training Agency is

responsible; we expect to spend

approximately £3 billion this

year undertaking these tasks.

We need Management

Accountants based in our

Regional Offices in Birming-

ham, Basingstoke, Edinburgh and

Newcastle upon Tyne to help control

these funds. You would be responsible

for providing advice and

assistance to the Regional

Director and his senior

managers, and would

co-ordinate and

control financial

t
p!§0PjnRandfpre:

. . ,

casting; budgetingand

payment, and accounting.

salary to £18,905

You are a qualified accountant

with at least 2 years'

experience who is able

to demonstrate tact,

perseverance, and

excellent communi-

cation skills. Ideally you

have previous experience

in a large corporate

organisation, knowledge of

computer-based accounting

systems and

modelling tech-

niques using a

microcomputer.

•..yoBnsMrting .

.

• salary will be in

the range £15,070-

£18,905; with promotion

you could earn up to

£30,000.

IF THIS IS YOU,

write NOW for

further details and

an application form

(to be returned by

2 June 1989) to Civil Service

Commission, Alencon Link,

Basingstoke, Hants RG21 1JB, or tele-

phone Basingstoke (0256) 468551

(answering service operates

outside office hours).

Please quote ref: G(1A)590.

The Training Agency

is an equal __

opportunity

employer

I

ACCOUNTING
£25,000 + car + la

Sedgwick la tihalaudhig£aiDjpeaB4M8odlDtaniBticBalni8iizaiioe brokerwiSi

revenue of£600 mTOrm,
employing over 13£00 people, in more ftnmfiO comitriea.

TOb provide a camprehenMverange of brokingand oonsiiltazjcy services worldwide,

mqaportadlyalBMncg uumttttludpiKjMwioi^
Y&» far a young flinBfiad afyyxinfant; with«hmg ccaiimu i luiabcn rinBu

ndptartkado^)eri<a>ouofimilfrnationulfiiwiniid gBportiBgpipoBdura«. toj<mime
Corporate FtoaBM Divigidn Uttwgnmpli majaraccomitiiig and information Jubpoiogy
centre based -at wtffaam, Essex. .

Aa»mitrafcY«»wffllaadaginant«miBgnc»mMe togfi»

fmiiTifKtgientiw* qT

at the gnmpb head
academic and proft

fimcxmtiiinaddflydc^Bnaiitcti

computerised amriranmant

, The successful candidate wffl: tare a find das*
^rocool and be expected to contribute towards

group accounting system* in a highly

abfliiy to perform to fhe highest

Plearo replym confidence^ enclosa

AgsistamPezgcmn^Managex, J •-*

Witham, EssexCM82UR

are eomeDent forcandidates whohere Cbe
whflstwazkingto tight deadline*

CV and salary history to: Tatty Smiflv

I

I

NHome Counties

BUSINESS ANALYSTS
MAJOR RETAILGROUP

c£30,000 + Car

Our client is a broadly based retail group with a turnover in excess of
£1.25 billion achieved through a well positioned domestic and
international network. The company is committed to enhancing and
expanding its portfolio of firstclass retailbusinesses, each clearly

distinguishedand targeted.

To meet the challenges ofthis highly competitive and fast moving
sector, there is a requirement for high calibre individuals to make an
effective contribution to the development ofbusiness strategies.

You wfflbe responsible for initiatingand maraiging awide range of
business projects, each critical to the achievement ofmaximum
profitability.

Aged 25-32, yourbroad commercial experience shouldbe
complementedby either anMBA or professional accountancy training.

Assertiveness, enterprise and first-rate communication skills are

essential personal characteristics in order tocommand respectfrom
diverse user groups.

Career prospects into general managementwffl be logical progression

from these high profile roles. The ability to speakFrench fluentlywould
be a distinct advantage in certain areas ofdie business.

Interested applicants dxaildcontact Giles Daubeneyon 01-437 0464or
write, enclosinga detailedCV, to the address below

ROBERT WALTERS ASSOCIATES
RECRUITMENTCONSULTANTS

Queens House i Leicester Place London WC2H 7BP
Telephone: 01-437 0464-

FINANCE DIRECTOR
Staffordshire TO £30,000 PLUS SHARE

OPTIONS AND CAR

This is a quite outstanding opportunityto join a young and. profitable PLC as a key member of tha

management team. ' Already enjoying considerable success in the marketing of its high visibility

consumer goods* reaBstic growth plans see a further doubfng of turnover within two years.
r ... nnmn.rfnrnu linmirnfn kainn imnlomontoritn airi manannmnwtFwfamiatinn and enntml

The Company seeks a commercially minded accountant who wfll TuRy exploit these to guide and

support ife co-Directors. Candidatesshould therefore be graduate chartered accountants, probably

in their30
,
s,.farniiiar withthe management of an efficient accounting department in a medium sized

organisation. Emhusiasm, commitment arid ambition will be rewarded with increased resnonsffiHitv.

imiyattfacfive firmncml berietoahds unique career opportunity.

FCA, Bemaitl Hoites Overton Limited, Monaco House, Bristol Street Birmingham, B5 7AS, quoting

reference 10171. ...

RPRNAKn HCDliS •OVERTON
MA NAG EM6NT SELECT I ON • EXECUTIVE SEARCH

:CHK71

HIEFACCOUNTANT
Croydon

Allders is one ofthe UK's premier

department store groups, and as such we are

looking for a Chief Accountant to become

actively involved in the 1 1 department stores

that make up our successful group. Based at our

Head Office in Croydon you will head up a

team ofsix people which we are looking to

expand within the next six months.

lo succeed in this demanding role you’ll

need to be Accountancy qualified with proven

experience gained in a similar field. Working

within a decentralised environment your

responsibilities will include organising Head

Office accounts and producing reports for cost

up to £27,000 + Car
centres which are centrally controlled. Specific

knowledge ofcash flow and familiarity with

VAT is essential as is an in-depth understanding

ofbudgeting and forecasting techniques.

Ifyou think you can meet the challenge

ofa fast-moving retail environment then write,

enclosing a full CV, to Mr Graham Hawkins,

Financial Director; Allders Department Stores,

Rothschild House, Whitgift Centre, Croydon,

Surrey CR9 INN.

§

AIDERS
ALL TOGETHER A BETTER CHOICE



FINANCIAL TIMES THURSDAY MAY- U I9S9

Lent Consultancy
to£35,000 pluscar
YOU:
* are 25-32
* have a good degree and a professional accounting qualification
* team fast and have achieved results in successful companies, ideally at divisional as well

as group level
* understand corporate planning, management accounting and systems and, as

importantly, have good commercial experience
* seek new challenge, intellectual stimulation and opportunity

WE:
* are a small consultancy, dedicated to quality, a subsidiary of one of the 10 largest

international accounting firms
* have a growth rate of over 30% per annum
* have a wide spectrum of client opportunities- ranging from strategy development in

£bii|ion organisations to implementation in medium-sized businesses
* are looking for bright people with potential for early promotion

INTERESTED?
* Telephone Paul James or Charles Reekie on 01-583 3303 or write to Paul James at:

BDO BDO BinderHamlyn
BINDER Management Consultants
HAMIYN 8 St. Bride Street London EC4A 4DA

ACA

AUDITMANAGER
UKMERCHANTBANK

Aged 30-35 c£40,000 package

An exceptional opportunity has arisen within this leading merchant and
investment banking group which has a wefl-estabHshed presence in the world’s

major financial centres. With a history of stability ofownership and
consistency of management, the group prides itselfon being specialised,

independent and international.

The role ofAuditManager will be advisory and developmental in nature and
will require extensive liaison with senior management and external advisors.

The successful candidate mustbe capable of recommending and improving

operational procedures and controls, and managing, training and motivating

soft.

A further responsibility will be to assist in the development ofdie group's

overseas audit programmes- Although extensive travel is not envisaged, there

will be a requirement to make occasional visits to Hong Kong, Tokyo, Sydney
andNew York.

To meet die demands of this position, it is essential that applicants are highly

successful graduate chartered accountants. Extensive audit experience,

includingsome at management level, will have been gained either within the

profession or in the financial services industry.

Future career prospects within the group are outstanding.

Interested applicants should telephone FionaMcGahanACAon
01-437 0464, orwrite to her, enclosing brief details, at the addressbelow.

ROBERT WALTERS ASSOCIATES
RECRUITMENTCONSULTANTS

Queens House l Leicester Place London WC2H 7BP
Telephone: 01-437 0464

BANKING OPPORTUNITIES

346,

BUSINESSANALYST
LONDONSW15

Tomkins wishes to appoint an ambitious executive whose primary

responsibility will be identifying and researching acquisition opportunities.

Applicants, ideally qualified accountants between26and 32^should have

superior analytical and presentation skills, patience in selecting the best

opportunities for shareholders and a flair for determining underlying

commercial potential. Self motivation, drive, teamwork and commitment

are essential. Excellent scope for careeradvancement

Attractive salary package, commensurate with experience, will include

share options and psugf executive benefits. Please send personal and career

details in confidence, highlighting particular talents and experience

considered relevant, togetherwith photograph to:

GeoffEaton

Tomkins FLC
East Putney House

84 UpperRichmond Road, London SW15 2ST

FINANCE
DIRECTOR

Harrow-on-'die-Hill to £30,000 + car

This is an excellent opportunity to join a small, diverse publishing j&ji

and communicatkms company as a senior member of the '5*5
management ream. Serving a specialistmarket sector, die company

has enjoyed early success and anticipates steady growth for the future. .

The finance director wifi partidpate^actively in the

management of the company as a whole, with specific

responsibility for budgeting, financial and management jjtJy

reporting, as well as supervision ofstaff kivolved in the ijA i>‘

day-to-day accounting^activities. .

Candidates will be qualified accountants with

previous management level experience
,
gained preferably

in a small to medium-sized organisation. Well-developed

management and motivational skills, combined with

superior axnmmiicationsabfiities are important

attributes. A “hands-on* approach and the
* ._

ability|to work effectively ina team oriented

environment are essential.

Please writequoting -SmS&r
reference F/509/F to

FrancesA Befl. S5r-

_ Ernst&WMnney
ExecutiveRecrukment Services

Becker House, 1 Lambeth Paha: Road, London SEl 7EU

Corporate Finance
Capital Markets
Treasury
Specialist Finance
Corporate Marketing
Credit/Risk Analysis

If you offer experience in one of the
above areas in aUK or European context
and are currently considering the options,

please contact Sue Turner or Richard
Lyons for an informal discussion.

25 City Road, London EC1Y 1AA
Telephone: 01 256 5041 (24 hours)

im

irsffif!

Ilf

ASIIIII
1

1

EPUTY FINANCIAL CONTROLLER

:deputyfinancial^i

Croydon Store

Allders, one ofthe UK’s premier

department store groups, are looking for a

Deputy Financial Controller who is ambitious

enough to meet the challenge ofa fist-moving

retail environment.

Based at our Croydon store you will

be working within an experienced team
drawing on previous expertise to deal with
management accounts up to balance sheet.

The ability to organise cash and banking

operations and produce detailed budgets and
forecasts is essential.

To succeed in this demanding role you

£25,000 + Car

will probably be accountancy qualified with

a knowledge of Lotus or a similar package.

Coping well under pressure you will need to

be adaptable and flexible in order to meet the

demands ofour environment.

For further details please apply in writing,

enclosing a full CV, to Me David Branson,

Financial Controller at the address below.

o
50

AUJDERS
ofCroydon * Tel; 01-681 2577

' North End, Croydon CR9 1SB
All Tact thkr A BETTER CHOICE

f f’-'tMi •; i

Financial Director
To participate fully in strategy, policy and sustained growth.

North West: c £40k+ substantial bonus + equity opportunities

to set and achieve the company’s business
objectives.

Probablybetween 30-40 and qualified, you will

have held a senior line management position
and will be familiar with the various methods of
finance available to a medium sizedcompany.A
good leader you will be able to communicate
skillfully at all levels. It is essential that you have
the drive and ambition to constantly seek out
and achieve“new goals. \

Established for 25 years, owned by a highly

talented management team and with a blue-

chip dient base, this construction company has
skillfully built a leading niche position in a
market with outstanding growth potential

The result has been truly exponential
expansion, a continuously increasing market
share and impressive maintenance of profit-

ability. The future promises a possible USM
flotation, acquisitions and the establishment

of structure and business systems.

An early priority will be the provision and
interpretation of financial operating reports. It

will be your responsibility to evaluate potential

acquisitions and organise the best method of

financing. them. This is a cash hungry business
and the management of cash flow and working
capital is critical. Not just a FD you will also be
expected to contribute fully in all capacities

iLInternational

‘An excellent, folly. negotiable salary package
inducting substantial bonus, benefits and
relocation is available. After proving your
contribution to the company a share in the
equity will be offo'ed

Please send your career .details, induding
salary, in strict confidence, to Sian Layzell CA
reference 85032.

MSL International,

Sovereign House. 12-18 Queen Street. ManchesterM2 5HS.
Offer* m-Europe.lhe Amtrkas

, Amtrakiia i»d Asm Pacifu.

FOREIGN EXCHANGE TREASURER
Cheltenham c.£24K + Car

The Dowty Group of companies is an IntematloiTal

high technology group with interests in aerospace.

:

information technology, electronic systems and polymer

and North,
Dowry's aerospace companies conductmuch of

their business in US$and this (s a mj^ contributor to .

the volume of foreign currency transactions, which
currently exceed £120 million perannum The.Group has
decided to centralise the management of its foreign

currency exposures, which are currently being hedged
by the operating companies dealing directly with, banks.
A Foreign Exchange Treasurer, reporting to the

'

Corporate Finance Director, is to be appointed to install

the necessary reportingand record systehiSi establish

workingarrangements withthe operating companies and

provide protection to the Group at mbftmum rrygt
Probably educated to degree level and IdeaBy amemberof the Association of Corporate Treasurers, vou

should preferably already be working In Industry or
^

commerce Ina treasury relatedareaor a sfanilar field
within a financial Institution.

You wffl need to combirte a good understand^ of
commerrial contracts, and the resulting foreign
exchange risks/w&h a keen analytical rrfflnd attuned to
seeking out the least costfyinethod ol riskprotection.

H you are Interested pfoase seridyouirCVto
Malcolm Green, Personnel Manager, Dowty Grouo
Services Ltd, Arte Court,CheltenhamGLSt OTP.
(Tab 0242 533606).

DOWirYf
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My client needs a Director of Fmai^ (repocting to the
Ouef Executive) to bc rep>onsibte for the organisation
and efficient operator-or all financial aspectsof the
company. A formal accountancy qualification is essential.

Apart from tfcenorinsil functidns which wonltC be
expected in a post at this level, there aie five other key
aspects to the port'^^.v’.";.-- .

.

(a) creating and implemTOting atrategic finandalplans,
ensuring that titey are an infegralaspect ofthepverall
planning andopcration of the company"mtrf reflectica.
needs^.- . /

0*) ® * UinltirnatiOUal environment jraranrilmg
different national accountancy practices, and working
in (and exploiting) a multi-currency environment'.'

'

(c) building an effective profes«opaf finance departnKnt,maintaining morale and ensuring job satisfaction for
the staff

•

’ r -V.- >*.

(d) advising senior management' on aqymnting aj>d
financial matters' and taking an inlegraFdrole in the
top management team -

* "

(e) creating innovative financial packages which reflect
the needs of the customer base- ’

>. . ... - .

The company is a major midti^iational, a srorid wide
leader m its sector and wefl known in the'market
The salary arid benefits will reflect the importance of the
port.- -

. . . — - . - i - :• ... .• ..Vfr .
. \v ... •

"Please send your Curriculum vitae (Tndiii^ •

salary details) in confidence to: -

Box A1223, Financial Times, One Southwark Bridge,
-London SHI 9HL

'

CORPORATE
FINANCE
InvesrmentBankmgGroup
To£30,006 + Benefits

Thisprime investment group Is seeking go fill two corporate finance
executive posmoot in its small but highly active Work it

caetzemdy varied and wiD include M & A, insrinukmal private

pjibrnyca, development and veuuue capital, property transactions,
flotations. Tea will have recently gained a professional qualification

and thriveiaasmoilceini atmosphere.

Mergers andAcquisitions
From£29,900 4- Benefits

Highly successful and expanding Ml & A department of this premier
PS commercial bank has ettaringopportunities forseveral executives
» joinia ream- Cin«g borderEuropean/North Awrinm tranwgrim^
and -a doss working relationship with New Yocfe are on oficn Idea]

candidate, will have a strong academic background and at kgqg one
y^g

l
w>w ,PFltfT,i*lj—r**i**>w

UKMerchantBank
£28,000 -f Benefits
Trading UK Independent merchant bank requires exceptional
qualified candidarea for irs corporate finance department. You wflj

pus excellent all-round experience of raising fiwww. company
advice,Ksringsacqnwnionsand disposals. Theworkingenvironment
is friendly and specialist training is available. You wiD be bright,
articulate with an outgoing personality. Age 25-27.

For fartherdetails ofthese and other CorporateFiance positions
please contact Katharine Seymour on 91-583 0973 (day) or
01*769 0062 (evenings and weekends). 16-18 New Bridge Street,
LondonEC4V6AU.

FINANCIAL
SERVICES
InvestmentAnalyst
£27,000 + Mart+ Car
I .fading global securities horse is offering a unique opportunity fora
MCgnd.yqiiaKfirrirhancrgdartviirT.^nrToiofl^mwwrrfidqiMrTtr^if

Working dosefy with two other fsrpmeneed analysts you win be
providing research to brokers and other jnsrimoons on publicly

quoted companies. Yon should havean excel!cm academic recordand
posswgood interpersonal skills. Age25-23preferred.

FinancialManagement
£27,500+ BankingBens
This large investment bank requires a qualified accountant to join hs
finance department. Dunes will include monitoring transactions,

analysing information and producing management accounts.

Repotting to the financial controller yon should have good PC
experience, a well developed commercial sense and the ability to
manageand motivateatafE Age25-28.

Senior TreasuryAccountant
c£30,000+ MartSub
The investment banking arm of a leading clearing bank series a
qualified accountant with at least two years financial services

experience. You will provide accounting support to specific treasury
business product areas, maintain profitability support and become
involved in risk management. While treasury experience is not
essential, strongcommunication skillsareaprerequisite. Age28-30.

For further details of these and other Financial Service positions

please contact Marc E&chzuzier on 01-583 0073 (day) or
01-350 1738 (evenings and weekends). 16-18 New Bridge Street,
LondonEC4V6AU.

MANAGEMENT
CONSULTANCY
MergersandAcquisitions
£60,000
Aggressive corporate finance team of this high profile City based

accountancy practice requires a senior manager to join tiieir zoa^en
and acquisitions group. The successful candidate will became
Involved is strategy, research, negotiation and structuring of
transactions and dosing deals. Applicants will probably be from a
nywhartr hank, investment r>r honsf

.

FinancialServices
£40,000 + Car
Thriving ‘Big S' consultancy offers a number ofoppoituaides within

its specialist financial diems group. Applicants should have 3t least

two years’ experience within a financial institution and be keen to

develop their careers in an environment providing financial

management, IT and general consulting services to particularly

prestigious dients.

SmallBusiness Conftcfrancy
£23,000
Prestigious medium size firm offers a superb opportunity fora newly/
recently qualified ACA oo join its thriving consultancy. The
department provides wide ranging services including business

planning, fund raising, M&A, financial and general consultancy.

Excellent opportunity for an ambitious young accountant to develop

in a broad business environment.

For farther details of these and other Consultancy positions,

please contact Cofin Perkins on 01-583 0073 (day) or 01-622 6905
(evenings and weekends). 16-18 New Bridge Street,

LondonEC4V6AU.

BADENOCH &.CLARK.
recruitment specialists

, V-“-~
_ »

»

To £40,000
r :-v.

- ' '

Our dient is one of Britain^ leadingoil exploration

and production aOTpanfewlth exlensive Interests

tntheNorth Sea and overseas,

tf the Lornkm-basecftreasiry function andaoew
Assistant Treasurerj^to be appointed to manage
die group's substantial^ and diverse liquidity

.

reserves, .and its shbtt^rm funding and borrowing
requirements. Extensive use is made of current

investment hedging and funding techniques to

maximise after-tax profits hornthese operations. .

.

The person sought is UkeJy-to have experience of

managing the investments and short-term fiinding

in a majormulti-national group. Familiarity with the
London money markets, and a wide knowledge of

current instruments and techniques are required.

Communication skills and a willingness to take

responsibility within an informal but demanding
management ream are essential.

An attractive salary will be offered, depending on
qualifications and experience, and will be
supplemented by a benefits package which will

includea carand share options.

If you wish to apply for this position please write -
In confidence - enclosing a CV to Douglas Austin,

ref. B.712Z

MSL International (UK) Ltd,

^Street, London WIM 3JL.

Qffteta Eenapft tfeAewfan; Austn&deudMa Pacfc

FINANCE DIRECTOR
(Designate)

Gloucestershire
Circa £25^)00 + ear + bones, executive pension scheme, BtJPA etc.

Our client is a successful and highly acquisitive

Group with UK. sites based in the Midlands
area. They are a leading brand name manufac-
turer in FMCG, and have substantial overseas
operations. Turnover is approaching £30m.

The Group wishes to appoint a Finance Director

(Designate) for an £8m turnover subsidiary com-
pany based in a beautiful area of Gloucester-
shire. The successful applicant will form partof

the site senior management team, reporting to

the Managing Director. Formal appointment to

the status of Director will follow a settling-in

period. He/she will be of graduate calibre and
ACA with in-depth experience of computerised
financial accounts and management controls
within a manufacturing environment. A high
level of commercial awareness is essential as

is the ability and enthusiasm to get to grips with
the day-to-day operation, often at grass-roots
level. Some acquisitions knowledge would be
advantageous. The job holder will have frequent
involvement with the Group Finance Director.

There is a high probability of some overseas
travel to Group companies in the future.

The position carries substantial opportunity for

advancement, with excellent promotional pros-

pects within the Group. The very attractive pack-
age will also include generous relocation
assistance.

FuB CV including current salary, marked confidential and
quoting reference 1202 in the first Instance to: L J
Bradshaw Appointments ltd., 3B/38 Red Lion Street,

Ahredwcb, Nr Birmingham. B48 7IF.

FINANCE DIRECTOR
A STRATEGIC AND BUSINESS DEVELOPMENT ROLE

Warwickshire, £30-35k plus Bonus, Car and Benefits

Out client Is an expanding marmfoctnttog

company within a* rapidly growing quoted
pic. The Company is increasing market
dure In the UK and Europe by means
of organic growth, acquisitions arid Joirit

ventures.

The business is structured into 3 DWstow
and specialises in die desigOy-deyelripiuem,

manufacture and supply of • component *

systems to the road, rail and transport,

industries.

There is a now a requirement for a Finance

Director who wflJ report to the Managing

Director and work as part of a main board
team which will expand, die business by
some 80% in the next 3 years.

.

.This is a strategic pbmnfty and development
role wfridi.' Includes leadership of the
finance. Supply and Administration

functions.

Candidates, ideally of degree standard and
preferably members of a . Professional

Institute, most be able to demonstrate
experience in finance and favestment at

- Divisional level and have knowledge of
acquisitions apprai*al<foint ventures..

Knowledge ofmanagement information sys-

tems pertinent to modern manufacturing
techniques will be accompanied by high
level negotiation and contract control skills.

Applicants are Ukely to be over 35 years of
age.

Please send your CV, or ring for a Personal
History Form (24 hour answering service)

quoting reference CTI/03.

Jim Hart.
Consultants To Industry
48 Frederick Road, Edghaston,

Birmingham B15 1KX
Telephone: 021 452 1992

FINANCIAL SERVICES SECTOR
-CITY-

Recognised as leaders in their specialisation of financial

planning, our client provides a comprehensive service for

both individuals and corporate investors.

A combination of both controlled and sustained growth

has resulted in the creation of two senior positions:

Finance Manager c. £28,000 + Car
As part of the senior management team, you will have

primary responsibility for financial management and
support to ensure demanding annual divisional objectives

are achieved. Aged late 20's - early 30's, ideally you will

be qualified with a minimum of two years’ commercial

post qualification experience.

Project Accountant c. £25,000 + Car
This is an ideal opportunity for a newly qualified

looking for a first move from the profession as no
commercial experience is required. Reporting to the F.D.,

you will be involved in mergers and acquisitions,

financial modelling, systems development and statutory

year end accounts. Success will guarantee increased

responsibility and career progression.

For a confidential discussion regarding either of these

opportunities, please contact Mark Werman ACA,
Executive Division on 01-925 0878. Alternatively send
your curriculum vitae to him at the address below.

:Ffi
t Ml *

WestLondon
Mafceyonrgmkinanew;hjgh.prpfi3cuniL set

win an 'iw.¥QgTT^y<¥lii'|VtitlVg cu»uUlHlhtl.

Our tKent las esabfohrai a Joew-ourparate

ID its operating businesses m winning and

retsrixringworkTWokey members of tins uniL

arenowuqqiiedr . .

Business Consultant . .

A quafified accountant, you wiD nfce.ao.

overview Bsd*business^ rafterfafemnatiaa

needed to run it effectively set up systems,

devise business plans and monitor competffi»

activity,A detailedknowledge offmanrialand

outtuigQgieQt accountingsystemsIs required.

Systems Consultant
BesoopsiMeibraaahaagflieiiBedfiofthe

npiimBnaw fmaiwial systems to meet those

This post would be ideal fix an

CHARLES BARKER

c£27k+car
yxvmtpnt who - has had considerable

uivufoauati: in systems design.

lb apply;-you nnwt be a commercially

aware 9df4tarterwith a persuasive, ontgohjg

personality. At least two years’ experience in

die private sector is required together with

-good - f-nnwnnmgmrm
,

presentation . and
Marketingknowied^WPakibe

an advantage.

... v
Rimefiw include a company cat;

workplace nursery, and generous relocation

ajswtence if necessary Our efient is an equal

opportunity employer with facilities fix' die

disabled. Location a a pleasant area of West

London: wifli. ewdlent schools, shopping

and recreational fadSties.

Tlrnnr “1
cnrticatam vitae, quoting reference

471/3, to IGke Cross, Charles Barker
Sdection,30 Fasxingdon Street,London
EC4A 4EA.1H; OX-634 U43.

ExecutiveSelection&Search Consultants

GRADUATES
FOR

WiM;! I=U1=»»1

ARTICLES
(ACAIATII - AUDIT or

TAX STUDY
PACKAGES) .

£9-11,000 + overtime
“Top-3 to small/medium
Ch. Accountants
practices 10 - IS
“UCCA” points essential

at "A" levels.

1/2.1/2.2 Degree result
expected- or 1988
Graduates with work
experience.

MERIDIAN REC. CONS.
01*255-1555

25 MUSEUM 8Tn
LONDON, WC1A 1JT

APPOINTMENTS
WANTED

APPOINTMENT WANTED
FINANCE DIRECTOR

*«Hb pn«a uask reconi and eaperimee
of general maoism at boairi bd
ndu new odpiiBeaL Experienced Imer-
patiopalb and wed to mraroudi,
acqiuxiliota and iflylt parficukrty
Id BuuIkauriBg

Write Box A/2SI. florid Tints. Out
Ssudmark BriOjt, Undo* S£J 9HL

^
TALISMAN Hamilton Partnership

// Dortand House 14-16 Regent Street London SW1Y 4PH. Tel: (01) 925 0878

A MEMBER OF THE TAUSMAN GROUP OP COMPANIES

The marker leader in irs field with an ever expanding world wide presence,

this majorUK based international Group needs ro ensure continued control

of its widespread operations. These are predominantly manufacturing and
contracting based activities with a combined Group turnoverapproaching
Elbper annum.

INTERNATIONAL BUSINESS MANAGEMENT

c £32k + Car
East Midlands

QMS
Recruitment

Reporting into main Board level the essential features of this role will

be the critical appraisal ongoing monitoring, and general business

overview ofa portfolio ofsubsidiary companies.

Cose links need to be maintained with local financial management, ihe
role therefore demanding highly tuned interpersonal and communicative
skills. Allied to this is the need for general business acumen, commercial
judgement with an acceptance of- and the opportunity for- overseas
travel

An accounting qualification is essential and might ideally be complimented
by manufacturing or contracting experience gained within an international

environment.Age however will nor be a restricting factor. Whereapplicable
relocation assistance will be available as part of the attractive remuneration
package.

Candidafees should writewith full details ofcareer to date and
current remuneration to: Paul Blake, quoting reference FT/0501 at:
QMS Recruitment. The Grescent, King Street,
Leicester, LEI 6RX.

i
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c.£45,000 plus carand benefits
Our client, a private company, isone of the largest processors intheUK reclamation
industry. Activities include metals recovery and the safe disposal of environmentally
hazardous items.The Group invests heavily in new technology and equipment and
has assets of over £12m, with a turnover of over £ 60m. The Group has already won
two Queen’s Awards for export, and there are locations throughout the UK.

Because of continued strong growth,there isnow a need to recruit a Finance Director
{designate). As well as being responsible for all accounting matters, and supervising
an accounts department of nine, the role will include negotiations and commercial
decision-making as a member of the executive team.

You should be a qualified accountant in your mid thirties, with all-round financial

skills and keen to take on an increasingly commercial function and contribute to the
strategic development of the business, both in the UK and overseas.

If you think you meet the requirements of this role, please write to Geoffrey Rutland
ACA. ATIt. at the address below, quoting reference 1583, and
giving concise career and salary details and a daytime telephone
number, or phone him on 01-583 3303 (office) or 01-878 8395
(home).

BDO Binder HamlynManagement Consultants
8 St. Bride Street, London EC4A 4DA

BDO
BINDER
HAMLYN

Financial
Controller

Essex

c £27,500, Car,
Benefits

Part of a major international group, this £90
million turnover company is a world leader in
the design and manufacture of high-value
electronic components and sub-systems.
There are well-structured plans for rapid
growth through the mid-90 ’s.

The successful candidate will report to the
general manager responsible for operations
which account for half of total company
revenue. Responsibilities will include general
financial support, reporting, forecasting and
budgeting, systems reviews, involvement in
the preparation of major quotations, as well as
ad hoc projects.
The requirement is for a qualified accountant,
aged over 25, with experience in a
manufacturing environment and at least two
years in a management accounting role.

Exceptionally, a finalist who can demonstrate
relevant experience and ability would also be
considered. You must have good analytical
and communications skills and be capable of
working under your own steam in a corporate
environment
There are excellent career development
opportunities within the company and the
group.

Male or female candidates should submit in
confidence a comprehensive c.v. or telephone
for a Personal History Form to. L. Hadi.
Hoggett Bowers pic, * 1/2 Hanover Street.

LONDON, WlR 9WB. 01-734 6852,
Fax: 01-734 3738, quoting Ref: H29007/FT.

HfjggettBowers
MfcjuiiMiHMiiewMwinMi

iiii miinimimmiiiBgnMBwiinHBiBiBiiiiriiTiiiniiiiiWiinin^^
BIRMINGHAM, BRISTOL, CAMBRIDGE, CARDIFF, EDINBURGH, GLASGOW, LEEDS,
LONDON, MAM33ESTER, NEWCASTLE. NOTTINGHAM, SHEFFIELD, WINDSOR

AMember ofBineArrowpic

EUROPE
1992 -

BANKING
ON YOUR
FUTURE?
Chartered

Accountant

Aged 24 - 29

£30,000 + Car

+ mortgage
+ bonus

When 1992 arrives, the demand for high
calibre management with European experi-

ence will be unprecedented. With this in

mind, our client, a leading continental bank
in the top 100, is expanding its London
operations.

Motivating a small team you will be the focal

point for the day-to-day financial control of
the London branch. Specific responsibilities

include financial/management reporting,

budget/plans, MIS and a range of ad hoc
assignments designed to track performance
and to improve bottom line results.

Applicants should have relevant sector

experience, gained either in practice or in a
bank, and be able jo demonstrate sound
interpersonal skills and potential. PC experi-

ence and knowledge ofFrench an advantage.

If you are seeking a career move with
excellent prospects in an environment of
change, please write briefly enclosing a C.V.

or telephone for a personal history form, in

either case quoting ref. 5275, to Nicola
Woolf, Banking and Finance Division.

RECRUITMENT SELECTION & ADVERTISING

EXECUTIVE CONNECTIONS
43 Eagle Street

LondonWC I R 4AP Tel: 01 -242 8103

FINANCIAL DIRECTOR
DESIGNATE

c. £30,000 pa + Benefits + Car Manchester
financial skills with the acute commercial
awareness necessary fora position of this kind.
Previous experience; possibly in the Service
industry, wfll have testedyour management skills
in an environment ofrapidgrowth geared to
achieving results.

Part of the John Mowlem Group, PB Hire Service
is the market leader in the hire of plant and
equipment to the Construction industry,
employingover 500 staffat 38 locations
throughout the UK. In line with out strategy of
continued growth wenow wish to appoint a
FINAWGAL DIRECTORbased at our Manchester
Head Office.

Asakey member ofthe senior management
team, you’D be folly responsible for the financial
managementofthe company ’s operations
making foil use ofthe establishessystems
available for both financial and management
accounts. Particular emphasis is placed cm the
quality and analysis ofmanagement information
on which key decisions can be made, and
extensive use is made ofSpreadsheets in a fully
computerised Department of28 staff. Atthe end
ofthe dayyou wul ofcourse beexpected to make
a significantcontribution toCompany
profitability.

A qualifiedAccountant, with a determinedyet
flexibleapproach, you mustcombine strong

A very attractive starting salary is combined
with performance related bonus and matched by
excellent career opportunities both within the
Company and Group as a whole.

Please apply in writinggivingconcase
career derails includingcurrent salary to
David Gittins. Personnel Director, PB Builders
Hire Service, Circle House, Lostock Road,
Davyhulme, ManchesterM31 ISUor
telephoneour Personnel Department
foran application form on 061-747 4212.

PB
HIRE
SERVICE

APPOINTMENTS

ADVERTISING

For further
information

call 01-873 3000

Deirdre McCarthy
ext 4177

Paid Maraviglia
ext 4676

Elizabeth Rowan
ext 3456

Patrick Williams

ext 3694

Candida Raymond
ext 3351
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AMSTRADGROUPAPPOINTMENTS
Amstrad's rapid growth comprising expansion into new products

together with acquisition of distribution companies has generated the

requirement for additional qualified Financial Accountant to expand

the central finance function at the Head Office in Brentwood, Essex.

SENIOR FINANCIALANALYSTS-GROW
Wear© seeking qualified accountants with 2-3 years post qualification experience

to augment the existing team carrying out in-depth -reviews of suDsioiary

companies’ financial reports and operating plans.

GROUP INVENTORYCO-ORDINATIONMANAGER

This position should appeal to a senior manager in a multi-national organisation,

not necessarily a qualified accountant The job specification involves assigning

responsibility for the Group’s sales and inventory planning systenra ana me

co-ordination of sub-contractors, distribution subsidiaries and .
third party

distribution companies.

DISTRIBUTOR BUSINESSCONSULTANT

This position should appeal to a qualified accountant with a background infinancial

management The responsibilities include regular communication with third party

distribution companies in the UK and overseas. The individual will assist these

companies with business planning and inventory management, together with

occasional visits to review operations in association with Group Marketing

Management

Ifyou are interested hr any of the above vacandes with an appetite to work in an exciting

electronics and personal computing emkonmerit then~ptease mite enclosing C.V. including

detailsofcunentsalary ftx-

Stephen Watkins Personnel Manager Amstradplc Brentwood House

168 Kings Road Brentwood Essex CM144EF

LOOKING FOR A
LITTLE EXTRA
CHALLENGE?

Have you ever wanted ip work for a dynamic company at the forefront of
technology and yet seek the atgiriEty and benefits of working for a large

established organisation? Centre-file is uniquely placed to offer both.

We were established in 1965 and areoneoftheUK’s most successful and profitable

computing servicecompanies,with a turnoverin excessof/70m.Weare alsopartof
theNational Vfcstmimta’BankGroup.Tomeettheneedsofthe i990^andbeyond,
weareembarkingon a 2 yearplan for a major upgrade to ourIBMmainframe based
accountingsystems, usingMcGormackandDodgesoftware. Vfearelookingforthree
professionally qualified accountants to strengthen the Fmandal Control
Department which currently employs 45 stafE"; \

: • * Sr J*j

c. £35K package
We seek an experiencedAccountant to oversee the upgrade project,working in dose
conjunction with our own computer professionals and developing controls and
procedures appropriate to the new systems. The successful camdidatg will also be
deputy to the Financial Control Manager and will thus be involved in the other
activities of tins highly proftsstonal departmenL

This is an ideal opportunity forsomeone with drive, leadership skills and experience
ofimplementing large computerised systemswho wishes to expand and deepen their
existing knowledge.

The benefits package includes: ca« subsidised mortgage, profit share ami
performance bonus.

Deputy Management Accountant
c. £23K package

Candidates should be professionally qualified, team oriented individuals who can
quickly demonstrate their ability to provide an accurate and. timely
accounting service to senior stafE

Applicants wfll ideally have experience of a service cotnpany cnvinmmeiit.
The benefits package includes: subsidised mortgage, profit share and annual bonus.

Newly Qualified Accountant
c.£23K package

Our continued expansion creates the need to further strengthen our Financial
Accounting resources. Candidates with good financial accounting knowledge who
wish to gain or enhance their experience ofthe information technology industry will
be given full opportunity to assist in the production of management information,
balance sheet controls and statutory accounts.

If you think that you have what it takes to succeed in these demanding roles - we
would like to hear from you - TODAY!
Please write withfoil career detail&ortelephone for mi application formto
MrTC Turner; Personnel Department, Centre-file Limited, 75 Leman
Street, London El 8EX. Telephone 01-480 3000.

FINANCIAL CONTROLLER - MIDDLESEX
Salary c 23,000 p.a. pints car

Market leader in specialised ansa or freight fbrwaxdine "indusmr . -SiS^rntaD£ *° 1Cad^ accountsd|partmenL S
S3U prof,t“r—— m pan

IT* Financial Controller wfll be an important member of A dynamic management mam
SendfitRCV to: -

Davey,-Personnel Manager 1 - V.SOMMER HOLDINGS UMITED
8/10 Steymng Way,«reea Lane,
Hounslow, Middlesex. TW4 6DL. -
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